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Schmidt Capital 

lead spending 
, outlook 
ma y be brighter 

• PROSPECTS for an increase 
ft . la H . in employment and capital 

w spending in industry in the nest 

12 months now appear to be 
The Coalition Government of good, according to the latest 
the Chancellor. Herr Helmut Financial Times monthly survey 
Schmidt, seems set to remain in of business oponion. 

»»»" w ' st Germmy witta morel 

a reduced and narrow majority, gublfti! that the Covernmenti 
early computer returns show. > x -||i achieve its inflation targets., 
Herr Schmidt’s Social Baek p age< u e tails, Page 43 
Democrat Party is thought to 

harm gathered about 43 per cent • CBI SURVEY gives sune 
of the vote. First estimates give qualified hope that the econo nic 
thu Christian Democrat Party and recovery will gather pace again 
its challenger For the office of later this year in spite of the 
Chancellor, Herr Helmut Kohl. levelling off in activity seen in 
4SL5 per cent. Herr Schmidt's the last few months. Industry 
partner, the Free Democrats, are Department survey is expected 
thoucii! tu have slightly less than to predic a relatively buoyant 
S per cent. growth in manufacturing invest- 

Tho Coalition, with a majority meet. Back Pagt 

of about 51 per cent., seems likely I , n » m . T nronsiT whwno is 
to have a lead of about six to • WJ** DEPOSlTscbeineis 
eight seats in a Federal Assembly J^ely to be imroduced by the 
of 4% members Government, according to Stock- 
er Vto members. brokers Phillips and Drew. The 

_ _ ■,«. move would restrain the money 

Action by Ulster supply and help the balance of 

firemen spreads pwments Page 8 

Unofficial action by firemen in • RICH AND POOR nations 
Ulster spread, posing a serious should agree on a *' global corn- 
risk to lame industrial areas in P act " eliminate world poverty 
Belfast and Londonderry. The by the end of the century, said 
firemen’s action committee in Mr. Robert McNamara World 
Belfast, campaigning for £5-a-day Bank president Page d. Editorial 
danger money, urged part-time comment Page 14 
colleagues in outlying areas not 

answer call*. Page T Rubery OWCfl 

Powell ‘vicious’ jobs may go 

An Asian leader -enounced a * ^ , 

sneech on repatriation which Mr. • EMPLOYEES atRuhcry Owen 
Enoch Powell is due 1o make to- Conveyancer have been told that 
dav as vicious and dangerous, there must be a major reorgani- 
Mr. Praful Patel. secretary or the Rallon of the industrial truck 
Committee of U.K. Citizenship, company which could involve the 
urged that the speech, which had ] "W of 20 Jobs, about one-eighth 
been leaked to him and called ° f lhe '-ockforce. Page . 
for forcible repatriation • of # EMERGENCY measure-! to 
coloured people, should be help unemployed young peopht 
stopnen. musl be developed into a more 

coherent policy, according to Mr. 
Arabs rampage r ‘ a > Hurst. secretary of the Insti- 

, ' , tute of Careers Officers. Page 12 

About 200 young Arabs in 

Hebron stormed a synagogue. • LORRY DRIVERS in the Mid- 
Scrolls, prayer books and furni- lands plan to black vehicles 
lure were damaged. containing tachographs from 

October IS in protest against the 

Ivanjica wins Arc £f * e moD,lonos 

The French four-year-old Ivan- " ,... rF W(8 

jica, ridden by Freddy Head. • ''^ LNLREASES outside 
won the Prix dc l’Arc de J* °S i ,m,ts " f } b f P -S 
Triomphe. the world's richest have be , e ? franted with 

horse race. Dominic Wigan. ° mc ‘ al approval to 30 office staff 
p awe 2 3t i'^wton Derby. Their union 

” “ argued that their wages were 

«_ j ■ below the general level at com- 

Teacners pica parable companies. Page 12 

Steps to end ** callous and irres- « MACHINE TOOL companies 
po risible arrangements for obtained a welcome boost to their 

training and employing teachers, order books at the international 
which have left about 20,000 exhibition which has just closed 
without jobs, aro urged in a al Birmingham. Page 40 
policy statement by the National 

Association of Schoolmasters and a 1_ *1J 

the Union of Women Teacher?. JcAXQll tO DUllU 

Page 12 


U.S. softens line ®! Uvery 

. drivers 

on Britain s 20 back 


The Coalition Government of 
Ute Chancellor. Herr Helmut 
Schmidt, seems set to remain in 
power in West Germany with 
a reduced and narrow majority, 
early computer returns show. 

Herr Schmidt’s Social 
Democrat Party is thought to 
hare gathered about 43 per cent 
of the vote. First estimates give 
thu Christian Democrat Party and 
its challenger for the office of 
Chancellor, Herr Helmut Kohl. 
4SJ5 per cent. Herr Schmidt's 
partner, the Free Democrats, are 
thouciil tu have slightly less than 
S per cent. 

The Coalition, with a majority 
of about 51 per cent., seems likely 
to hare a lead of about six to 
eight seats in a Federal Assembly 
of 49fi members. 

Action by Ulster 
firemen spreads 

Unofficial action by firemen in 
Ulster spread, posing a serious 
risk to large industrial areas in 
Belfast and Londonderry. The 
firemen’s action committee in 
Belfast, campaigning for 15-a-day 
danger money, urged part-time 
colleagues in outlying areas not 
to answer calls. Page 7 

Powell ‘vicious’ 

An Asian leader -enounced a 
sneech on repatriation which Mr. 
Enoch Powell is due to make to- 
day as vicious and dangerous. 

?Ir. Praful Palei. secretary’ or the 
Committee of U.K. Citizenship, 
urged that the speech, which had 
been leaked to him and called 
for forcible repatriation • of 
coloured people, should be 
stopoeri. 

Arabs rampage 

About 200 young Arabs in 
llebrnn stormed a synagogue. 
Scrolls, prayer books and furni- 
ture were damaged. 

Ivanjica wins Arc 

The French four-year-old Ivan- 
jica, ridden by Freddy Head, 
won the Prix dc l'Arc de 
Triomphe. the world's richest 
horse race. Dominic Wigan. 
Page 2 


plea for IMF loan ! 

BY REGINALD DALE, MIN ALA, Oci. 4 

Mr. William Simon, U.S. Treasury Secretary, to-day appeared concerned to 
dampen speculation tliat Washington will insist on tough new economic 
policy conditions in exchange for Britain's requested International Monetary* 
Fund drawing. 


J”* is to force 

to-day an early poll 

BY ALAN PIKE, LABOUR STAR 1 BY RI CHARD 'EVANS, LOBBY iEDITOR 


As delegates gathered here 
for the IMF annual meeting, 
Mr. Simon said be regarded 
Britain policies as “ courageous” 
and a good start towards restor- 
ing stability. He was much less 
severe than most U.S. officials 
recently. 

German officials also took a 
reasonably relaxed line, express- 
ing confidence in Britain's 
ability to overcome its balance 
of payments problems and des- 
cribing the Government’s pay 
policy as a “ breakthrough.” 

U Washington raUes no 
objections, Bonn is unlikely to 
do so. 

First contacts between Britain 
and the Fund take place here 
to-morrow, when Sir Douglas 
Wass. Permanent Secretary to 
the Treasury, .and Sir Derek 
Mitchell. Second Permanent 
Secretary, meet Dr. Johannes 
Witteveen, IMF managing direc- 
tor. 

But serious negotiations will 
only start when a four or five- 
man Fund mission visits the 
U.K. next month. 

Dr. Witteveen to-day served 
notice that the Fund would pro- 
bably have to activate the 10- 
nation General Agreement to 
Borrow to accommodate draw- 
ings by Italy and Britain. But 


no formal move will be made 
here this week. 

Officials admit that the sche- 
dule fur the U.K. drawing 
could be “ tight " given that the 
$5.3bn. standby credit arranged 
in June has to be repaid on 
Dccemlwr 9. 

Problems could also arise if 
the latest drawings necessitate 
an increase in ceilings under 
the General Agreement to Bor- 

31 r. Denis Healey, Chancellor 
of the Exchequer, has been 
chosen to sncceed Dutch Finance 
Minister Willem Dui sen berg as 
chairman of the Group of Ten 
for their next meeting. 

Reuter 

row, providing contributing 
countries with an opportunity 
tu argue that they are paying 
too much. 

Dr. Witteveen pointedly re- 
marked last night that the 
amount of the British drawing 
would have to be studied along 
with the conditions. 

The Interim Committee on 
Monetary Reform said in a 
communique last night that 
deficit countries “should arrange 
their domestic policies so as to 
restrain domestic demand and 


permit the shift of resources to 
the external sector, to the extent 
necessary to bring the deficit on 
current account in line with a 
sustainable flow of capital 
imports and aid.” 

Balance: nf payments- adjust- 
ments between deficit and 
surplus countries should be 
“symmetrical.” . and deficit 
countries could help promote 
such adjustments by larger use 
of IMF financial facilities. 

There are signs here that 
developing countries are coming 
increasingly to accept that the 
industrialised nations must 
urgently master inflation, even 
at the expense of slower world j 
economic growth. j 

Dr. Witteveen to-day 
reemphasised that the social and 
economic costs of inflation, 
though less immediate and less 
obvious than those of unemploy- 
ment. “can prove even more 
corrosive." 

Too ready availability of 
commercial credit to developing 
countries could in some cases 
he counterproductive. He 
welcomed the increasing, 
tendency for .commercial banks' 
tu gear their lending to Fund! 
stand-by arrangements. 

McNamara calls Tor “global 
compact,” Page 5 


Irish urge devaluation 
of Green Pound by 10% 

.-- t/ v : p\. • ... •*. 

BY ROBIN'REEYES ‘ BRUSSELS. Oct 


Mussels, octTs. 


• MACHINE TOOL companies 
obtained a welcome boost to their 
order books at the international 
exhibition which has just closed 
at Birmingham. Page 40 


Water find 

Mining engineers who found 
what is believed to he Europe’s 
biggest coalfield in the Vale of 
Pelvoir. <uuih of Nottingham, 
also discovered millions of gal- 
lons of water. Severn Trent 
Water Authority hopes to use it. 
Water news. Page 4t 

People and . . - 

Mr. Nicholas Goodison, chairman 
of tne Stock Exchange, welcomed 
the Prime Minister’s plan to set 
up a review of Britain’s financial 
institutions. Page 7 
Mr. Marcus Lipion, Labour MP 
for Central Lambeth, said that 
MPs Who played truant from 
Westminster should he fined. 
Rev. Xiiabantngi Sitbole. leader 
nf the Zimbabwe African 
National Union, said that there 
could not be a transitional 
Government in Rhodesia before 
a constitutional conference. 

. . . places 

Turkey: Right-wing Prime 

Minister. Mr. Suleyman Derain*!, 
has spoken of the possibility^ of 
declaring martial law. Page .1 

Nairobi: Kenya is warned by 
reports that SO aeople have died 
from an unidentified disease, 
sr-Tnptoms of which are fever 
and nosebleed. sweeping 
southern Sudan. 

Johannesburg: History was made 
in South Africa when black and 
white cricket clubs played 
against one another for the first 
time with Government approval. 
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Exxon to build 
German plant 

• EXXON will build u nuclear 
fuel plant in West Germany as 
part of itg big programme of 
investment in the nuclear in- 
dustry over the next ten years. 
Back Page 

• U.K. NUCLEAR SAFETY 
studies have concluded that there 
is no basic difference in tech- 
nology — aod. therefore, in safety 
— between U.S. light water 
reactors and the U.K.-designed 
reactor chosen instead by the 
U.K. two years ago. Back Page 

• DESIGN for a concrete ship 
to transport liquefied natural 
gas is being promoted by an, 
Angio-German-American consor- 
tium. Page 8 

0 BRITISH AIRWAYS European 
Divisioo is forecasting an 
operating surplus of at least , 
£15m.‘ this financial year, coin-! 
pared with last year's £7m. loss.: 
Back Page 

• STOCK EXCHANGE turnover 
rose £2bn. to £7.4bn. last month, 
after falling Fur the previous 
three months in a row. Page 7 

COMPANIES 

• ASSOCIATED DAIRIES has 
embarked confidently on a big 
capita! development programme 
for ibe next IS months, says Mr. 
A. X. Stockdalc. chairman. 

Page 36 

• BARCLAYS Bank Inter- 
national has bought UDT (Hong 
Kong; from United Dominion* 
Trust for £2.5m. cash. 

Page 36 
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THREE ISSUES nf crucial 
importance to the U.K. — a 
Brussels demand for a green 
pound devaluation, preliminary 
discussions on revising the EEC’s 
common fisheries policy, and 
introduction of a common sheep 
meat policy— will confront Mr. 
John Silkin, the new U.K. 
Minister oF Agriculture, at his 
first Common Market Council of 
Ministers meeting, which opens 
in Luxembourg to-morrow. 

The Brussels Commission <; 13- 
niao executive is holding a 
special session in Ihc morning 
which, it is widely expected, will 
agree to propose a devaluation of 
the green pound, perhaps by as 
much as 10 per cent. 

That is the figure being 
pressed for. according to reports, 
by Mr. Mark Clinton, the Irish 
Farm Minister, since any move 
in this direction will help bis 
country's considerable agricul- 
tural export earnings. 

A Commission green pound 
proposal is also likely to he 
viewed sympathetically by oth°r 
agricultural Ministers of the 
Nine. 

All the signs are that Mr. 
Silkin will refuse, as is his right, 
to go along with any green pound 
move at this stage. He will argue 
that, given Britain’s economic 
circumstances, this is not the 
moment to contempiale an action 
uhich could add as much as 2 ;o 
2? per cenL to the cost of food 
in the UJx. 

While some he In for British 
faraiers. hit by the drought. •; 
believed to be in ihe pipeline, 
it is thought to take the form 
of help to selected sectors rather 
than acrciSr-the-board price in- 
creases emailed in a green 
pound devaluation. 

The feeling in Brussels is that 
the latest fall in sterling is 
stretching too far ihe EEC’s 
system for insulating common 
farm and food prices from cur- 
rency fluctuations. 


Lash week the Commission 
placed a ceiling on the level of 
EEC subsidies on U.K. food im- 
ports. used to bridge the gap 
between sterling and continental 
currencies, rather than increase 
them in line with the latest drop 
in “he pound. 

The rate of subsidy should 
have gone up from the present 
25.7 per cent, to nearly 32 per 
cent, ibis week, and sterling's 
present performance points to at 
least a 35 per cent rate of import 
subsidy next week if the system 
is allowed to work in the normal 
way. 

Unstable 

A green pound devaluation 
would allow a reduction in the 
level of these import sub?idie.> 
by changing the pound rate at 
which EEC farm prices are 
tranriared ;nto sterling prices 
for U.K. farmers. 

This, in turn, would relieve 
the growing burden on the 
Brussels farm budget at present 
paying out exchange-rate offset 
-uhs>1ie? at the rate nf about 
NOOm. in c full year for Britain 
alone. 

The decline in the pound is 
no* the only monetary difficulty 
!ofm:r.g for the Community. The 
recer, 1 : strong upward pressure 
oa the German mark, if it leads 
to a general realignment of EEC 
currencies, raises the deeper 
question of how long ihe Com- 
munity can hope to go on main- 
taining a common agricultural 
policy supposedly common 
price levels in a market buffeted 
by ever-nnstable currencies. 

The discussion on the common 
fisheries policy seems likely to 
take the form of blunt state- 
ments :n support of exclusive 
national S-hing limits of up to 
30 miles from T*Ir. Silkin and 
Mr. Clistor. the Irish Minister. 

These v-iil be in reply to a 


detailed explanation ^of the Com- 
mission’s fisheries proposals.] 
which envisage exclusive national ■ 
bands of no more than 12 miles, 
requested at last weeks informal, 

meeting of Farm Ministers at 1 

The Hague. . } 

Hard bargaining on the issue [ 
is not expected to begin until 
the Foreign Ministers Council on 
October 18-19. when Britain will 
be looking for endorsement of 
the Commission's plan for a 
Community move to 200-miie 
limits next January 1. 

That will bring detailed nego- 
tiation on the consequences — i 
the need for new fishery agree- 
ments with non-Community 
countries, and a revision of the 
EEC's own internal policy. 

Traditional I 

The council is hoping to; 
secure final agreement on the- 
basis of a common sheep meat 
policy. Among outstanding 
problems is British insistence 
that ‘ there be no safeguard 
clause- to ban imports. The 
U.K; sees a threat, albeit 
theoretical. t« llts_ traditional 
large imports from New Zealand. 

France and Ireland, the other 
two countries most concerned, 
also have poiots at issue. France 
wants some measure of emer- 
gency protection for its producers 
at Its own borders. 

Evidently Germany is object- 
ing to this as a matter of prin- 
ciple and as a potential threat to 
it? limited lamb exports to 
France. 

The Commission is evidently 
proposing to extend the scheme 
for incorporating up to 400.000 
tons of surplus skimmed milk 
oowdcp, into animal feed bevond 
the present October 31 deadline, 
as so far onlr about 250,000 tons 
bas been incorporated. 

This is -likely to meet "strong 
opposition from *W'est Germany, 
supported by Britain. 


DELIVERY drivers Of Silcock - 
aad Colling, Coventry, whose 
month-long strike threatened- 
extensive disruption over wide 
sections Of the motor Industry, 
will return to work today. 

.A. meeting of- the strikers 
accepted a formula for ending 
the dispute over a company 
decision to make 17 men- . 
redundant, after . losing, a 
delivery contract. 

Under the settlement . the 
men will remain with Silcock 
and Colling, but some will be 
involved in work -sharing, and 

- work out of other depots when 
needed. 

The strike was joined ''by 
men at other depots of the; 
company last week, and there 
was a danger of its spreading 
throeghoat the' country, pre- 
venting completed cars leaving 
factories for showrooms and 
docks. . 

More - ■ than 2,000 Trinxnpb 
. workers in Coventry, laid off 
last week because of delivery 
disputes were recalled.. Pro- 
duction resumes to-day. 

Lcyland still faces problems - 
at its Castle Bromwich body 
works and SU Carburettor fac- 
tory, Birmingham. 

move on riot 

Electricians who walked out 
last week in disagreement with 
the Transport and General 
Workers* Union over manning 
a new control room say they 
will report for work today, but 
continue to apply sanctions. * 

The two factories snpply 
components for a wide range 
of Lcyland ears. Disputes there 
can have serious side effects on 
other factories, 

- Ford Motor has sent letters 
to 22 employees to say they 
will- face disciplinary action 
over incidents on last Tuesday's 
nigh i shift, when groups of 
workers caused £15,0ff0- worth 
of damage to factory property^ 

This rollows a company lo- 
\ estimation into the disturbance 
after i.000 mc n .were laid off L 
because of a strike by 12' door- 
setters. 

• The 1.000 Iaid-off workers are 
on strike demanding iull- pay 
for Tuesday-night and a guaran- 
tee against future lay-offs. 
Talks between management and 
nniqn officials are. likely to-day. 
The strikers are due to meet 
on Wednesday. . - . • -*• 
Ford does not intend the 
disciplinary hearings to take 
place .until the strike- ns re- 
solved and there is a return to 
normal working. • 

Each Of. the 22. men will 
appear Individually before a 
member of arinagement accom- 
panied. If he wishes. 4iy a 
union representative. 

- Sanctions ranging from 
reprimand to dismissal can be 
imposed under, ihe _cbmpanj£s . 
disciplinary- p raced ore. 


THE" CONSERVATIVE ileader pai*HB;fe ,-vritft . fthe./ 1 * cqafranta- 
shlp now appears determined, to -tioh^ r policies adopted' -towards 
try to force, an. ..early. General .the £n d of Mr. Hfcath T s Adniinis- 
Election-— in spite ^ of the political ; tration. •' 

uncertainty this could causer— in .■ ‘ Mr. Hugh - -Scanlon, president - 
order, to Implement the ’ party’s, of the. Amalgamated . Union of 
ecanomic^ahd.mdustrial strategy Engineering Workers; said, that 
as rapidly as possible. •_ the, restoration of complete frec- 

Publieation at the week-end of. doin td : employers and . the 
the policy statement, which has! Government might have' to .be 
received a favourable-. - parly • balanced. by: a union .demand for 
response nribr to the party ^con-v complete " freedom in wage 
Terence at- .Brighton' this- week, bargaining.. : 
has given .Mrs. . Thatcher the-; '--•jWTiat'we' can’t have is some 
basis of an appeal to” the country- idea, of wage restrictions with no 
a V. an - alt enuLvoi Government xeturn ’eitber socially or indus- 
wtth distinctive policies.. ; - trialiy fro m the Government of- 
_ The Conservatives age^ctearly jhe 'day/’ Mr. Scanlon said -in a 
to no-- mood to ■ co-operate wUi radio interviev' 
the Government in the. financial contract 

crisis, and Mrs, Thatcher helteYea a w?rW 

SnfiM/S WftSS iSLKW?!.. 

Programme the Government 

ore 

Election Win be forced on. Mr. 

Callaghan within the next six gramme had . been agreed the 
monthsT " ' * " -.unions were governing .. the 

This . assumption' gives' : the country. - • . 

25,000-word policy statement, - -r* --.i V-’\ 

The Right; Way. an added sig- PfO m6DIS ’ 

nificanee. as ; it would liievitabTy . . •••••■ 

form the basis of a manifesto - Mr. David Basnett, general 
appeal to moderate opinion at an secretary -of. the National Union 
early election. of General and Municipal 

The document, ■ to be pre-‘ Workers, - attacked ' the - ‘docu- 
sented to the conference; by Bit mebi’s “19th ,century" economics 
Keith. Joseph. Shadow Minister and ! contrasted the . attempts of 
with responsibility for pohcyMnd the : . Government' - J to • - solve 
research, .does not 'reflect -the ‘economic problems on' ; the: basis 
controversial monetarist theories of consensus, i v 
with which die has been -'asso-. • The slx primary ..aims set for 
crated. _ • the next Sory Government are 

Although , criticised by- Ithe -to enable . the' -country , to live 
Right-wing Seldsdon Group, -it within its means through reduc- 
has received'- widespread backing tion and control . of public’ expen- 
from . other sections of the. parly, ditdre; - strength ening -of -Parlia- 
Close associates of Mr. Edward ment and the- rule: of law; erten- 
Heath, the former leader, wel- «oh of- ownership .throughout 
comed. it as a policy to -unite. th&> the community: encouragement 
party. The belief of. many Tory of self-help and famil} - life; .ira- 
MPs was that the -way .is clear, proven) ent of educational stan:‘ 
ForMr. Peter Walker and others, ‘ dards and rewarding of. merit 
( if not; Mr. Heath himself, -.to., and initiative; and the ihaSnten- 
return 7 "to. - the party’s -Front ance of- Britain's . security- and ' 
JBenciL.- interests -abroad- ^ v« .. 

I • t’r ;Gicatiest emphasis is nut on - 

\l'/»nT ‘ n/iitlAvr -.-. J "Hib’ . nnort fnf fiirlhdr nmccicn 
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J\PW nfMII'V ‘ the need for: further; ..massive 
■ *'7* ; ' \L7pdbSc sppudingiCuts to bring thc- 

• The hroad- <evr Policy commits eemtemy back . into hilauce- and 
the €onsexvativ«s .to ^maasiv^: avoid «n ekplosioo in the money 
cuts in ; public 'WgnjUog, Jo wet; swplj.r : -. " ' - S. ' 

taxesjjigher p M^,‘»ftroduction , .J-Brnad priorities fot ecoqdhiiei 
of a fresh economic s&ategy^nd, include - the, scrapping' '.of -‘the 
perhaps most controversially.; the National Enterprise- Board and 
ending of the social contract the Community Land - Act • the 
The contract m condemned aS- Sale of \ some North Sea assets, 
inappropriate for ‘"any party reduction of subsidies, and more- 
which accepts that it Is the effective 1 cost. ;Cdntrol. "■? '-"'.-V- ■- 
proper duty of government to : The SelSdoU Grou -pattacked 
represent the ooantiy as a^ the docranent for being ,, punc- 
wbole. w : - .' •' ; .’ .dated l 7 '-. ; too"itttny:.'^ci>ncessionit ; 

instead, it is mrgiied that the ' and exceptions.?- But Mr. Peter ■ 
trade union movement should be . .Walker, the Joriner, Tdry-Minis- 
" widely; consulted - and . its ter dropped by Mrs. Thafcher, 
interests - acknowledged • and claimed that it had. the makings 
understood.^ In ;piace uf fixed of a policy to unite the: party* - 
pa>- norms; the Tblftes prefer an ♦- Ray Perman, Scottish ,«rre 
understanding agreed annually, spoadent, writes: A Cbnscrvatrve- 
by the Governments^ employers .Government would remove, from 
and unions on -fhirSrottiBh h.nd Welsh dJeyelop- 

modet: VS ■ . ,- . L '; : 1 ^ jnei&l Agenries • their ^fpwerj to . 

: - Union leaders, 'already faced -buy . feto ;• profitable companies; 
with Left4v4ng cri&cism'.of thelr 'llr-^ . Alick' l iBuchanan-Sritlth,. ■- 
relations with the Government,-** shadow ” Secretary for.. Ecot- 
are .certain to°*re agt' angrily, r lan d, sai d- in. Edinburgh y ester- 
I- Labour-- pbliUciaaS M iS a i - draw 
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Steel scrap price may be cut 
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BY ROY HODSON 

A SHARP fall in the price of 
scrap steel is expected thi; week. 
The British Steel Corporation 
und the private sector steel 
coni panics are believed to be 
ready to cut the prices they offer 
for scrap by between £5 a too 
and £1 a ton according to quality. 

Such a round of cuts would 
ro ore sent the biggest percentage 
faJI m the price uf scran s>> iar 
this year. Steel scrap is, an own- 
■jal raw material for most s*ee'.- 
making plants. Cheaper scrap 
would help the steelmakers tn 
peg their prices for new slcci 
during the coming winter. 

The corporation bas already 
given finn sasurances to the 
bigger steel users trial ;t will 
maintain a freeze on steel pro- 
ducts prices for at least six 
raoaih-s after price rises imple- 
mented yesterday. 

More than 60 per cent, of iw 
steel products sold on the hor-e 
market will- cost about 10 per 
cent. more. It is ihe fourth sttu> 
Beam increase in the past year. 

The clechne in the prire o" 
scrap wiU case The pressure o: 
raw material casts oa all British 


steelmakers. It will make it 
easier for them -o peg the price 
o£ their products for big and 
small customers. 

British «crjp steel prices 
wared from £22 a ton last 
January to £45 a ton by end- 
Apr:!. A serious scrap shortage 
was feared. 

A *ec;rir of *,*ie industry had 
blamed ihe npenir.p nf new 
y'ecl. rn:n:-mt;!=. ciaimin-’ that 
ir.c-ir reliance u;xin scrap would 
create a permanent scarcity. 

Bu: scrap price* nave been 
fai!:r.g rcceatiy agaiast most 
market forecasts and will be 
aiiou: £35 a tr-n after the new 
cuts. 

The principal reason is that 
tnu cvp..*c:eci boom ;n steel 
demand expected by the load- 
ing Western steel industries has 
no: taken place. 

Both West Germany and the 
U.S. arc exporting scrap to 
Br.rain. thus depressing ruling 
Br,!:sh home prices for =crap. 

Stocks of scrap steel in Britain, 
sLicding Et about 3m. tons, have 
reached ine highest levels known 
ay the trade. It is estimated 


that the. British Steel Corpora- 
tion has stocks of about 1.5m. 
tons, whieh is the equivalent of 
nearly --.three months.’ require- 
ments by the corporation. 

The 1 private steel companies 
have stocks estimated at 500,000 
tons. The scrap merchants arc 
estimated to hold more than 
750,000. tons. 

Tin* position will ’ be aggra- 
vated for the dealers in coin- 
ing months because nf forward 
orders for another 2m. urns of 
scrap from the U^- and Europe 
for the British market. 

Faced with such plentiful sup- 
plies of scrap steel after the 
shortage* and soaring prices of 
six months a £o, both the corpora- 
tiou and the private sector steel 
companies are prepared now to 
be ruthless in slashing their 
purchasing prices. 

The corporation has the ability' 
to manipulate the market effec- 
tively because about 20 of Bri- 
tain’s teidlng scrap suppliers are 
-cow tied to the corporation under 
direct. ‘.supply contracts .for 

guaranteed amounts. 
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Time for Japan Fixing the boundaries of Fast-fmishmglvanjica 
to come clean special relationships is;^fo Shod for Cro^ s 


t* A... J 


BY GEOFFREY OWEN 


THE political pressure to restrict 
imports from Japan is building 
up rapidly and n is by no means 
confined to the li.K.; even West 
f.Je rm any appears to be joining 
in the campaign. The Japanese, 
vhile agreeing to voiuntarj' 
restrain: in a few cases, generally 
argue that there is nothing un- 
fair about their methods of 
competition; if they happen to 
be able to produce things more 
efficiently and sell them more 
cheaply than their American or 
European rivals, that is surely 
what free trade is about — it is 
up to the rivals tn put their own 
houses in order. The trouble is. 
many people don't believe them. 
There is a widespread suspicion, 
however unjustified, that the 
Japanese are ou: to destroy 
certain industries and that they 
are not too worried about the 
tactics they use to do it. 

Two-pronged 

Nowhere is this more apparent 
than in the field of consumer 
electronics, and particularly the 
manufacture of colour TV lubes 
and sets; The theory is that the 
Japanese are engaged in a two- 
pronged attack to cut the Euro- 
pean industry to pieces. On the 
one hand, they are setting 
themselves well entrenched in 
the market for small-screen 
colour sols which European 
manufacturers have largely 
neglected. At the same time, they 
arc selling colour tubes to those 
set manufacturers who have no 
tuhe-making capacity of their 
own — which means the great 
majority. When they have 
driven the European tube makers 
into the ground (ride the recent 
closure of Thorn's Skelmcrsdalc 
tube plant!, they then turn all 
their attention to the sale of 
complete sets and put the Euro- 
pean set-makers out of business. 

This may be a completely 
fanciful theory, but it is one that 
is being put forward with 
increasing vigour in Europe, fin 
the U.S. the story is much the 
same.! After Philips, the next 
largest European producer of 
colour tubes is Vidccolor. jointly 
owned by Thomson of France 
and RCA of the U.S.: it has plants 
in France and Italy and supplies 
independent set-makers as well 
as Thomson's own tube require- 
ment's. Tn juduo from a recent 
article in Le Monde, the man- 
agers of this company are 
alarmed at what the -Japanese 
have done in the U.K. and fear 
that the writing may be on the 
wall for the entire European TV 
industry — unless the EEC 
authorities wake up from their 


lethargy and acree to a limitation 
on Japanese imports for the next 
throe years. 

It may he that in the Iona 
run the manufacture of colour 
TV sets will shift to low-oust 
countries like Taiwan and South 
Korea, but this will not happen 
for some tinu.- yet. and may 
never happen in the case ot 
tubes. Given comparable labour 
costs (and in the U.K.'s case, a 
substantial ' labour cost advan- 
tage i there is no reason in prin- 
ciple why European manufac- 
turers should not be able to 
compete with Japan. The Euro- 
pean industry, after ail. includes 
some of the most powerful and 
technically sophisticated com- 
panies on the scene, in the case 
of motor cycles the decline of 
the British industry bad gone 
so far that it was probably right 
to give up in despair in the 
face of the Japanese onslaught, 
but colour TV is a very different 
matter. 

Perhaps the Japanese motives 
are totally misunderstood. Per- 
haps the truth is that they want 
nothing more than to carve out 
a modest share of the European 
market, which they wilt supply 
partly with direct shipments 
from Japan and partly from their 
local assembly/manufacturing 
operations, and that market 
dominance is the very last thing 1 
they are after. 

Unconventional 

If this U what the Japanese 
want, then they should say so at 
once — loudly, clearly and in 
some detail. No doubt companies 
will find it difficult to lav bare 
their commercial strategies in a 
highly competitive business, but 
the importance of the issue 
justifies unconventional treat- 
ment. Colour TV has become a 
touchstone of Japanese inten- 
tions. Those w'hc are opposed to 
protectionism in all its forms and 
see no grounds for restricting im- 
ports of. say. Japanese cars, find 
something puzzling about the 
situation in colour TV. In cars 
the inability of U.K. manufac- 
turers to meet demand has been 
the main factor behind the 
surge of Japanese imports and 
the imposition of import con- 
trols would do nothing to put 
that right. 

Some people in Europe have a 
concept of an all-powerful Japan 
Inc., working in mysterious ways 
to destroy johs in Western manu- 
facturing companies. The best 
way to disabuse people of this 
notion is to set out the facts, as 
frankly and fully as possible, of 
what the Japanese are doing and 
why they are doing it. 


BY JUSTINIAN 


AS A RESULT of the decision 
of Mr. Justice Croom-Johnson in 
.\rgu Trading Co. Lid. r. Lap-id 
Dciclopmentx Ltd.- this paper's 
insurance correspondent alerted 
all his readers on Saturday to 
ihe importance of attending vo 
the insurance provisions in 
Lhetr leases'. 

On the actual dispute in the 
courts he contented himself with 
noting ihaL in the circumstances 
of that case, the landlord was 
held to he not responsible to the 
tenant for having failed to con- 
tinue insurance coverage on the 
leased premises that had oecn 
arranged hy the landlord, or at 
the least for having failed to 
notify the tenant of the decision 
to discontinue the coverage. 

He did not expatiate on the 
legal issues raised by the dis- 
pute. but left that to this 
columnist. 

In 1971 a lease of wharves and 
warehouses in Wappmg was 
granted for six years to Argy by 
Lapid. Under the lease Ar«y 
covenanted at its own expense 
to keep the premise* insured 
against loss or damage by fire. 
The insurance was to be for the 
full value of the premises end 
to include two >ears' rent. The 
insurers were to be chosen by 
Lapid. 

The covenant further provided 
that if the tenant should Tail to 
insure, the landlord could effect 
such insurance in its own name. 

| Ihe premium being repaid by the 
tenant. The tenant was also 
ohliped to reinstate the premises, 
using all the insurance money.? 

I for that po-oosc. 

The la milord covenanted that 
the rent should cease To he pay- 
able in the event of d?maee 
rendering the premises unfit for 
orcupatior. until they should be 
reinstated. 

Taken over 

When the lease commenced, 
the premises were insured by 
Lapid and Argy p2icl its propor- 
tion of the premium. Lapid 
renewed the cover for the 
premises for a further 12 months 
in January. 1973. Argy was 
willing to pay its proportion bur 
no demand was ever made for it. 

tn June.' 1972. Lapid was taken 
over by the Bank of Scotland, 
which had its own insurers. The 
insurance policy for the leaded 
premises with Eagle Star was 
not therefore renewed. The 
hank tonk the view that there 
was no obligation nn it to insure. 
Argy was responsible for that. 
Bui. not unnaturally, the com- 
pany assumed that the earlier 
coverage ‘ continued to be 
renewed and was not informed 
of the fact that the policy had 
lapsed. 


a fortnight ago. won -the 55th Norway’s rank ’ outsider 'Noble -ForFreddy Head r and Ms£ 

running;. of the . world's ./most Dancer, the < mount;, of .Geoff father, Alec, this vras . a -third* 1 £? -.. 

t stnifi valuable race, the Prix de T Arc .Lewis. Brun! faded to .finish triumph in Europe's most vaiu« • . 

Tn Octooer 1973 there was a the judge to conclude that Lapid de Tribmphe, • in ' remarkable sixth or seventh..- event, - which on' this£ 1 l t .- - 

set ere fire at the premises, which was >*ctM8 as ; ^ent Argy sty , e [(Mlav . Brunt. ..who..’ w&giyen_ every octasi'oh carried a record first* " 

were gutted. Argy tnereupon in executing the insurance aa a ' jAcdues' Werthemeris chance by Lester . K*ggTitC,' woS. prize " of almost ' £133.000- : * • 

a pa-nci r.j.niri e aim- then claiming repayment of the ■«. Jacques wertnemers H ■ 


that by reason of that breach of Uce il had been done by. Lapid. race eight years ago. was among 
nbhga'tion .Argy had suffered loss This |cd Mr JusUL . e Groom- 5®^ ^Sng^raSl heS 
and damage. Johnson to conclude, with some home. 


BATH. . 

Lao-ijBinioo** 4 > 
ioo— Ai'die - a 


' Willy's - BoD Mot Jit to victory . r j ■ 
and he. again triumphed on an 
' outsider in 1972 when he steered..,; . 


J The cost of reinstatement of 10 tha?“fhere was a half, mile from home. - - ... • San San to a If lengths win over ; 

the premises fell to be paid out speciaJ 0 'relationship between Weaving her way through a. aV-HigH Value- ' Rescoosse- . 

of its own resources. The dis- A™ _ nd Lap jH at any rale wallo f beaten horses approach- . ' - ./ Proceedings lost a little of_ V. 

pule then was about who bore for ! * Knain purposes including lna the home turn with less than ‘ 4-OP-rqmet .. T, : v: their glamour for .Freddy on ; 

the cost of rebuilding. the provision of insurance. If three furlongs to go, Ivanjica returning to the winner's en- . 

Ar?>- deployed various lines that r was ^ ^Eht conclusion, still had fully lengths to make rU nner field Tor most of the way. closure. He was thrown from 

of attack to substantiate Its legal would seem that a duty was up on the leaders headed by he made progress half a mile nut-Ivanjica, .who careered off and 

claim. The last lme of attack. ,, ast on Lap j d I0 c ir e j n crow. Youth and Bruni as they to. reach a challenging position; was. caught, only after colliding 

all others paving failed to per- supp |.^ n g information to Argy raced into the final quarter-mile. He could then find no more hnd with a running TaiL V - 

suade the judge, was that Lapid about the insurance polio - - Driven Tor all she was worth it quickly became dear, that the English, visitors disappointed -/-“Vi 

owM o duly of rare to Ar-j..v which would include the duty- hv France's 29-year-old • ex- many cross-Channel visitors who with Bruni's showing, had had 

m the matter of remsurmq the tQ iaform Argy that the policy j.h amD j on jockey. Freddy Head, had backed him down to. 5— 2 ;a.-. profitable race earlier when 

premises, or at least inform in*, hart i- nS ad an < »hat Arev would . _ tv, a from an ouen'n&. show of twice the 7—1 chance Gentilhombre, • -j 


L.ia.- l nai case oroaaeneo me «irnpisin®lv hplri that the 

category of relationships between d f p care g owed^by La^d 

one man and another which save did ' not „ 0 beyond a dut> - then 

ebb/and d pa l ii» l ?n USe ! ^? as0 " !lb e and there not to give negligent 
fnZ e n lTl state " information. True, Lapid was 

ments of fact or of opinion. mnPU iiv hmmrf tn haw rnlrf 


SOCCER 


Fulham’s stars 


mems oi iaci or oi opinion. mora Uy bound to have told — * * : " \ 

n , , Argy at a later date that it _ •- 3 

“r“..K3«"5 Fulham’s stars dimmed- ; 

been accepted law in England laid upon it by law. %M ■ ■ ■ K-r ^ ^ r ■ ^ . 

that in the absence of contract . w vns*hii» man checks his ' -r * 

S e onDtalnii f oeAon insurance from time to time, ALTHOUGH THE chance to com- never personally mcpeHenced the flashes, of brilliance, at a pace \ 

whom he cou id reasonahiv fJr " or at Ieasr annually. Argy did pare ^ winning Cup finalists pressures of pfofesslbnal sport, nobody. " ; else remotely 

r. is.js.rvi.iss u 1 ^ « r . ? p sss& y , ****** ; 

I economic tn- d t be poliev. In other ie^nd Division match ar the Shapter. had booked ‘Evanaon for there was an- interesting period . 

mSg th« l 'L ement H- d 3 words the %4te nee of “e DelL the mlSn reaso? for Ee a minor foul, but he ignore* of cut and thrust by the tv;o , 
?ot a dSTo hp r!rr.fi i special relationship did no; capacity crowd was the presence severai worse offences i caused by prots^msts; with- the chance of 
unless the relationship bereccn necessarily broaden tiie scope of ]n P the Fulham side of their new. !^ e ' rSUtTatl0n 0f the clos,ns ^| ad °“ e thfviJor^ieven i n- ! 
him and the person who acted e JJ-Ljiv rnmiir*/ hv that bDX office psur ' Best Marsh. . Southampton, in' shirts more accounts equally balanced. This; 


- I -r-il: 

• S r.-.-'i- 


lim' and the person £hn acted ^ reqli^Tbv til bo * office pair ' Best °? d ^ Southampton, in shirts more SSigJSti 

jpnn his statement to hu econo- fpi-.ionsiun j, was Hraited to ’ ^ oth ha<1 t0 leave S el d- appropriate to. a Buritanian was ended whei 
me deiriment fell within the _ ..... lnno hefore the finish. Best beina mitcinil Mmpflv ^tinn to a fnnt- hnini» 'ihp- rttem 


JOL1J UOIOULCU. . i . y * . 

when Blyth headed f , ; . »r9 i'-. 

f.nn * 1 


Hrdlcij Ri/rne went a little P i aC e. 

irfhn. -inrl r. ill »U..r fkn * ^ 


awarded against 


which their newly-acquired striker, MitchelT toput Fulham back into j 


merchant bank that provided 
inaccurate information about the 
credi ♦worthi ness of one of its 
customers (the bank succeeded 


that provided ^° abl e_ woulT^eem^hat their two stars. Fulham disinte- gP 13 ^ own leisured brand Although Southampton were 

ahon about the ^uable it wou d ^eem t^ ^ Southamp- of footbalL • - . plainly delighted by tbetr victory,- ^ - 

SXS ?f ton., who b._d_,.rvi» ! d_,,h.tt£: DribbIeIS S* WjSX 


'■->?«»« a.'KfpisrK rix ^ o! jr^ S! 


tibn worries, they ^.d hot 
One of the main reasons' for' semhle promotion, rnwriaL while 
the slow tempo' -was that both it was difficult to see Why Fulhkni,. ?<.^J __ 
teams became" ihfected with are up hear the' leaders. ."JCiH'm 


V# i H .. enntinnine nhlicatinn * — *• 1 teams Oecame mieciea won are up, uvar uie iv* .. 

an ' ■ ' ' . • The dismissal of Best soured “ dribbler’s disease,” ..with every- On the other hand, it was easy, /. 

The first question, in the in- If so, a new chapter jh tie and ruined what had" been a. body wanting to go' past one, to understand ' why F 
stunt ease was whether there laws development in . making clean, reasonably entertaining If preferably two,' opponents before pulling in the' fans, 
existed a special rplationthip commercial men liable for neglF no t especially distinguished/ re leasing the ball even, when fun. and freedom In 
octweenLapsd- a-,1 -Ar!;.v. The gent mi statements will be game. Withott condoning Best'-s'there were unmarked colleagues, even though the. la 
relationship netween a landlord made. Silence can be as econo- behaviour,' I feel shre that many ' .Osgood was .plainly in his parted off ' Saturday, 
and tenant is ordinarily a con- nucally devastating gs the referees would have been able element; Moore gave a masterful must arise as to wh 
tnu-ted one. The legal nbliga- supply of wrong information. t0 deal with the situation with- demonstration of how to use the possess both the cha 
tions and rights are spelt out -T , Times Law ReoorL out resorting to. the ultimate bail out of defence; Marsh pro- the discipline needed 
m the terms of the lease. ^9 ?07 s *** penalty. It again emphasised duced some delightful footwork; long, bard campaign. 

In this case the arrangement September 2S, 1976. ^ gap amaleur and Charm on underlined bis - 


lil» VI VMW I w lU *. a 

In this case the arrangement September 36, 1976. 
for insuring the premises led r[1964 1 A.C. 465. 


to deal with the situation with- demonstration of how to use the possess both the character atadi/^v. 2 ' 
out resorting to. the ultimate ball out of defence; Marsh pro- the discipline needed to wage. a Tt'S'^ ' 
penalty. It again emphasised duced some delightful footwork; long, bard campaign, ■ i 


officials, most of whom have world class with occasional .' 



is music 


t Indicates programme in 
black and while. 

BBC 1 

7.05 ajn. Open University fUHF 
only i . 9JJ8 For Schools. Colleges. 
J0.J5 You and Me. 11.00 For 
Schools. Colleges. J2.45 p.m. 
Sews. 1.00 Pebble Mill. 1.45 
Chigley. 2.01 For Schools. 
Colleges. 3.I-> Anno Domini. 3Ji3 
Regional New; (except London). 
3.55 Play School. 4 JO Deputy 
Dawg. 4.23 Jackanory. 4.40 Blue 
Fprer. 3.05 John Craven's News- 
round. 3.13 Potter's Picture 
Palace. 

5.40 News. 

5.55 Nationwide. 

G.50 Some Mothers Do 'avc 'em. 
7.30 Ansel®. 

8.10 Panorama. 


0.00 Npws. 

0JJ5 International Show Jump- 
ing: 1976 Horse of the 
Year Show. 

10.45 To-nishl. 

!L23 Weather- Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — 1.45-2.00 p.m. Pill Pala. 
2.78-2 A8 For School* i Let's Look 
At Wales l. 3.55 Wales To-day. 
6.5Q-7.20 Heridiw. 1J.25 News and 
Weather for Wales. 

Scotland — 553-CJiO p.m. Report- 
ing Scotland. 10.45 Po«,t Impres- 
sion of the Sconi.-h painter J. D. 
Fcrgusson. 11.35 News and 
Weather for Scotland. 

Northern Ireland — 3.53-355 p.m. 
Northern Ireland News. 5.55 
Scene Around Sis. 6^5-fi^O Land 
'n' Larder. 11.25 News and 
Weather for Northern Ireland. 


F.T. CROSSWORD PUZZLE No. 3,199 



ACROSS 


DOWN 


1 Sweet having fruit to throw 2 Like the National Theatre to 
— - ■= be tight-hearted (7| 


10 Mark ^off to take suitable 3 Betjeman's title for a true 
s»rtinn f 7i afo brewed differently (Si 


action (?l , , — r. , * , 

11 Boss who docsn t read even' 4 Escape win French capital 


word (7) • 

12 Sack Winchester for example 5 putting in one of the 28 CIO t 

f5f . 6 Only a fraction is placed (5j 

IS Management makes workman ? SflIesn>ap (over 5l , lakn 

^ sh {S) , „„ rr,«Tnhn« accountant a copy (7 1 


to shelter (4 1 


fish (SI , . _ 

15 Demand made on members 
for war-cry (4- 2, 4i 

16 Pub takes Turk's Head as Ulte 
(4) 

18 Northern imitator gets it m 
the neck (4) 

20 Loud tone trains need to 
modify (10) . . - 

22 Opening of a saucy Yorkshire 
flower (8) . . . 

24 Composer loses right at end 
of evening meal (51 


S Transatlantic bird "0 rough t up 
to a standard tS, 5) 

9 Beauty queen used to train 
at Victoria (8, 5i 

14 Dominion in charge of convoy 
(10) 

17 Tories’ faithful way to inter- 
pret (SI 

19 Venture to take for granted 
C7» 


of evening meal (51 21 One is to photograph stamp 

26 Awkward student abroad aas 

one call for silence (#) Fornial wear frequently spun 

27 -Showing favour when not all 

28 &£', «,„ or. never 23 Ljvelv is abour ri 2 i.T 

never made 1 4. S) t 1 ** . . 

The'|tilution of 1-ist Saturday’s prize puzzle will be pa ' 
with names of wianci.s next _Saturday.- . T — ..^f- — . " 7 ‘- ‘ " : - 


Engtand — 5.55-6.50 pju. Look 
North i from Leeds, Manchester. 
Newcastle) : Midland* To-day 

(from Birmingham): Look East 
iTrom Norwich); Points West 
(from Bristol!: South To-day 
i From Southampton); Spotlight 
■South West (from Plymouth); 

BBC 2 

6.40 a.m. Open University. 

11.00 Play School. 

11.25 Open University. 

3.25 p.m. Open University. 

7.05 Carry On Learning. 

7.29 Wear her. 

7A0 iNewsday. 

8.10 The Morecambe and Wise 
Show. 

n.no F. Claudius. 

9-50 Yesterday's Witness in 
America. 

10.40 One More Time : 

U.10 Laie N’eus on 2. 

11-10 Closedown: John West- 
brook reads " Leaving a 
Room." by Elizabeth 
Jennings. 

LONDON 

920 a.m. Schools Programmes. 
12.00 Choriton and the Wheelics. 
12.10 pan. Rainbow. 1220 A Place 
In Europe: Greece: The Island of 
Hydra. 1.00 News and weather 
plus FT index. L20 Lunchtime 
To-day. 120 The Cedar Tree. 2.00 
Good Afternoon. 223 Monday 
Matinee: “Silver Lode.” starring 
John Payne. Lizabeth Scot; and 
Dan Duryca. 3.50 Emmerdale 
Farm. 4J3» Clapperboard. 4.45 
Nobody’s House. 3.13 To-day 
(parr 1). 

5.4.7 News. 

fi.00 To-day ipart Cl. 

6.15 Cilia’s World of Comedy. 
6.45 Opponuniiy Knocks '. 

720 Coronation Street. 

5.00 Gr-orce and Mildred. 

S26 World in Action. 

9.00 The Sweeney. 

10.00 News. 

1020 The Playwright: Henry 
Livings. 


RADIO I W7m 

<S> SlircoDhaMk broadcast 
M0 ltd- Ra.no 7 JO r.orl 

Ivdmaiuls. 9.00 TatQ Blackburn. 12-30 
Paul Bu.-sc;: cdudCu 1ZJ0 pjs. ?:<.«- 
br.ir. 2.02 DbtiC Hamiliac iS' ialw an 
VHF . OJO It s D L.T. (»K: S.« Hi'WS- 

hoz John Dunn <S>. XUX) Jane 
Pv.vl 'S' -also oa VHF i. 12JM.12JIS a.m. 
As Radio C. 

RADIO 2 LjWni and VHF 

b-BO a.m. \cws Sunttcass. LU Co!.” 
Ec.tv 'S- L-)L.-Iui:ins b.15 Paa«r tor 

Ttiouctif. 7A2 Terry Wouan ' s ' uivlid rr 
327 Uacinu DulMln. 0.45 Pause nr 
Thu Dahi. fJC-lUO Pc;c Uu—jy'i uk: 

Hopsc -Si li.cludin* 10.30 Visk-t, 1 

■•■VJt, UJD Jitntnj Voun- i 5 j . IJW A.RI. 
.Spans D»s*. US ijnol < V i: . . 
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-definitely a player 
lire. : ».>;?>? 


.... . . , u . „ , „ M1DDLESB0ROUGH were booed Craggs, who passed -to him right chaDense— definitely a slavery 

Schri 1 ' RaDdolph and jeerd off the field ate their acrraTils g 0! Li. ■ * 5StS?(m3? 7 P :i 

12.00 Niahr Gaiicrv 'larrma Fred MaeM array and am 0-0 drew at Liverpool. “ Do you of course, it was a negative - Another Boro hero was centre-’ 

12-25 am. Close: Tina Heath Fu-pon West, t m RcponTwain. +iojq hlSS' n 0 i™Si D w5S C ^v Pert<aS.^ S 4'»y ML 1 ®4SS.Sf 

reads extracts from God- Suajoa with Sellers: Peter Sdicn m snoutea uisgustea, west KiTDy, appropriately, yielded the top when- his head 'got .in the way 

facw," by Dick Williams. ''?*• T r r ” nc o , Iovo 1 c ! ri , n _ 0lv 4i Lt 'n^ - t- om .. st w' two places in Division One to the Qf McDermott's pile-driver, alter 

ANGLIA HW ' HTV C F„m ^their^WidP ClUbS * wh ° botb won - ^ A 0U !l tur0, 5? “ fo J. * 

um am v'wi - H „ SiTvio? Mwpi: UO-L2S p.m. Pcrj^^aB obscernpes from their wide Middlesbrough "• have scored corner: Wearing a No.'. 9 shirt, 

li^AsS!!* S. ioo K,^' ifcSSft re P ert0,re - flwter. goals tiian any other First veteran Hidcton stiffened Bortfs 

z^s iioriay Muiincc: - s«y coodbr..- ' HTtf wen— aS" htv General Rerricx* It was music in Middles- Dtvlslon elub. five, all at hoinc^ .defence until 1 midway through 

-, H r an fl r ^r,, Sl ,san e L 2W-33 p.m. Kenon West head- brough's ears. They had come and have conceded fewer, three, the second . half, -when he wacs 

^c 'tuM Abaai An."ia. nJo Cil'- Uncs Repon Wes1 ' to do a job and they had sue- Not exactly the sort of .stuff replaced by Willey, the club’s 

siy.c — oik ni our vrticidj .... istory SCOTTISH ce'eded. Liverpool players con- to pack the terraces, but an top marksman with three goals. 


v-JSif'viwi? 1 roui m hS bail, t*ja t 2 -'* p - m - BOiU| gratulated- them good-naturedly 

SSS.^- C0 ■ u,7,,,0 ■ 1220 SSSPo STSiXlnKS: a on w resting a draw.. -. 

A^’ MIDLANDS SSSSSf: ML» Sco Z!?te ST- >a nlavers^n* fhS°r ™ 

1ZJ3 p.m. TS*. Amazmi .World o( h>4tnrv FPun: "The Neon Ceilins" P , - ers , ,n lo 5, ir P®haiv area, 

.-.n-j-cn. 1.38 a tv N^wsdesk. ' 2J5 -rarrina tiic votma. advancing cautiously when they 
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advancing cautiously when they 
gained possession. Liverpool had 
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The fact that this striker had . . 

been held back was a clear . 

confirmatiop' of manager. Jack ;T*v : vi: 
Chariton's uefensive strategy, j 
Liverpool [suffered from life 
lack of form of Hughes, whose *vi'Jv 
one-footed ness proved a handicap r ‘S/-4v 


^ Sr^iSSrS^..^ nacifed^ defence 10 l >ea *t* a te their achievement which- required^hS^ffi^ Gff liSZZSS 
BORDER r snutiiem zjffl Bousonartr. 2U5 packed defence. disciolme and skilL — i j _L“ _ f >- .• i 


uou p.m, r«niuHiw 

BORDER r Souibcrn N«M. ton Bouscparty. i35 packed u« ivucc. discipline ana SJC11L needed and Callachan Roth ,,v i 

UJO o.m. t-unhw Kiicaen. tun sST'dST^'dS’. joj^ 11 was aM very well for the Most of Liverpool's attempts lacked ’accuracy in^their distri- l'- /'A' 

Thfc^’ ^ Ptavuriit. two Pbytus. luo crowd to show their resentment to crack that packed, defence bution.' Keegan strove typically f &v| 


- Th,. flSS The Piiviirisbt. 1100 Pbriia. 1130 crown to snow tneir resenunent tu ueience bution.' Keegan strove i ,«««,„ 

vHUc: iiS3? Sim. iMTota f ata ^T‘njSV u S a SJ^ ^ ¥ Boro s tactics, but Liverpool - wtth square passes to set Liverpool alight but shot 

T .-rr-TboKai S45 Suwrwmc. t-oo God - u-« Farm ptobwm knew what was coming and and laborions moves. That just wide with one of their best 

Bort-.r ;.>»* LuakarjHma .us TYNE TEES should have laid plans to solve suited Boro— who always, looked chances, provided bv the over- 

i-rtn owii'i'B UJ? IV MS a-™, surung Pom- us pjtl the problem. However, they were capable, of snatching . a break-, lajroing ri'.V-back Neal. 


knew what was coming and and laborions moves. That just wide • with one of their best - 
should have laid plans to solve suited Dor o— who always, looked chances, provided bv th e over^ ^ 

h!ii» nrfihlum TTnwpvpr thpir urprp Mnalnfi (if Shnrphinp a -Kwalr. -«.c" , 1 •• I- • it . 


wai-.iK Deiahau? la Poic.jUi. H-«Unua foiiov«ed by Looctaimc- iw g Rt j, a |f with, a leg injury, just mg' -up Liverpool raids deep" in 

5^‘mSKJK after he had- failed to profit from his -own half He showed out- 
Gi2?n... intyid 6-rnmao. 3L« ubier News Head- an aberration by right-back standing stamina, speed, and 
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BY MICHAEL DONNE 



Bayliss and Gurgle triumph 


PnoHunnri ior less experienced norses, ex- their eross country phase yester- D - ' . . 

Sussex, yerterday pexienced riders came ' through day morning.- - •- y 7 si' ". •£ ’ 

Pvnr-. Froarii -S’. 1J5 Tt? Medici in Ko«s. 7jfl a Tnmitv lo Ai.siair slm pM^y pomt^. Second strongly to take thp first three The seniors in the open class i . * • 

we-Ks-s :-vvn«:ws c: last <s>. so* <n«urr*id hj Gimr** O^- w» Tiw uas-Chris GoQms on Smokey Vi places. The class. -was 1 won by were' not so fortunate P Rvt^ r-'.'-Vi 

Tia*.t«.s-3a;i— o.-mb rvcifal -Si. Monday Play is: with 48 penalty points. c ue HatherLv' rirttno- Aliwif urith rimp tha’. hano “z 'n. "F 

355 y.a:i» L - Kuucaiv >s.. is BaniisrarHi 0.50 wearer M.00 Ttw world Tonuit. *“ e yarneriy timng Aloof, with time, they began on the cross . 

•s . SJS Aiaraa s riosic Box «s*. 55AS ums a Boo* ai BwHunv. ii-M The j ane Stark on Topper Too was 42 penalty points. Second was country in mid-afternoon: heavV I ' 

f. omr- : ri Vaunfi. iwfcrt ajn nnaMi nwATongi ins i«tay m third with 56 and Julian Wathon Aly PattinMn.oh' Snoop John B rain was making the RO'mk icroL - - ^ 

cicrs ac u-r^an - Pra^wmas*? HrJhms. iz nm end 2.00-330 b^i. with 58. CapL Mark Phillips Bridget Parker 00 -Flair IV with dulating parkland 'proeressivflv f i - 

v " ' 0 BBC Radi0 TfOndon riding Persian Holiday came 56 . - • ' " more difficult, slowing the course 1 ' ^ 

i ' "..^3030 saiSit 3Mm and 94J» \1IF ^ oS penalty points and The novices- were .fortunate In- and causing a large number o£ 


5.«-:30 P.m. Oaca Ln.^ratt?- ing 12, « .'.enflon Ni-vs P*ik. 2.« Paul their .'vidory in the open cham- -1- •* ■■ . , I, rA.'- 

RADIO 4 pionsbips. Their pa nnSrshlp h“ iVlluiSllu 'i S.!- 

*Wm. O50m, 285m a»d VHF s.» London T-w Sest! 'uB B firc)hwwi performed consistently well over ’ : ® I 

832 Va-nun; ln-rk. flK. 6.M lank Slop. Ustvu- 7J0 4rrn» 0 IrqiS period. Winning 13 Senior " 1 J ' . < " I; 

fc» : fsr :5c Diy. *« Todaj. niomBsun ar* Dism la Town events in four years and bein'* VAHIKT l*IUTni7 TAlll*rkawt . J. 1 

m iSc-w*^ ’sarsajs »>««* « W .JpyUug-. ™g»y ; JQUniament : - " 
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^ London Broadcasting championships at Cirencester in LONDON WELSH. Rugby ..Foot- -Bristol, Camhridee -Ph«»wv- ' -.-V 
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by HIGflAEL COV ENEY 

* : • ... '.-^v 

klikhail LcrmMvto^ flH^SStt^sa^ fhe Baroness are- Ewells, the curtain falls. The pro- 
renowned as the poet Wteffbering'Tmt -worthless.’’ As might be duction, by Mr. MacDonald, is 
‘notoriety" for writing * long expected - at", this theatre, the beautifully controlled, exquisite 
im about ttrejiKaik of r Pt*sh~ ambiguous attitude of- Lermontov to look at. full of pungent de- 
l That waff ittj JSWi and to tt«e crimes of vanity and tail: Mr. Hyde lights a cigarette 
dier Lermostov, while delight-: egoism receive a lar ^treatment from the funeral candles that 

• the mrejti gmfeiT a wltJi, ids. that; both demonstrate? and eritj- have been solemnly lit in the 
osjastie ^t^^btiUiami^cbam^-riseff'4he current moiety- Mr. deadwoman’s memory; when the 

mins oF virtue of 'liberty and MacDonald's translation*: -todT-is disgraced Prince (he has been 
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Carte Blanche 

by B. A. YOUNG 

Erotic art has evidently Of the original material, the 
degenerated over the last three best piece for me was an arabi- 
centuries, for the only item in tious secna to taped music 
Kenneth Tynan's new revue that (mostly by Wagner and Mozart) 
calls in poetry (as opposed to in the manner of Frantz Salieri, 
verse) to make its points is the and T suppose actually by hin>, 
scene from the Earl of Roches- since his name appears among 

tor's Sodom. It is a simple the Id writers named in the 

piece about the sexual education programme without specification 

of a 15-y ear-old boy, and its of their contributions. Two old 
frank precision, presented in the lovers to one side of the stage, 
manner of Restoration drama, js two young ones in the centre, 

entertaining and without offence, and a young man naked on hi-*; | conduct a Beethoven symphony, elation of their union in a per* Born in jgjg an( j therefore 
On the whole, it seemed to me bed in the middle. Though jThen, while Sir Charles Groves formance. But as, in any Beet- Dne n f +h e oldest entrants of 

that the show lucks enough there are no sexual antics in ; I Wafi leading a notably clear- hove n symphony, choice of the competition. Badea won. in 

sighted performance of the tempo is the most decisive ^ very fij^t bars of the Eighth 
Enigma Variations— -the kind aU weapon in the artillery of inter* Symphony, a solid, full-mettled, 
22 of the competition candidates pretation, so his sustaining of a exc jtmg sound, achieved with 
must have been happy to take natural-flowing momentum, with- t j, e pur aD( j thrust one tends to 
tips from— the nine judges re- ou t ever the reliance on . the think of < however imprecisely! 
tired to make their decision. too easily effective acceleration ^ solti-esque. At first, the 
1 was able lo attend neither or ritardation. was its most i arger ambition of the perform- 
the early stages of the eompoti- remarkable feature— the scrupu- ance was exhilarating, as well as 


Conductors’ competition 

by MAX LOP PERT 

The third Rupert Foundation tidy entries, concern for careful slight adjustments of rhythmic 
Competition for Young Con- articulation of detail and pressure that capture the 
ductors. given this year in dynamics (this last was perhaps boisterous wit. the delight m 
collaboration with the BBC was limited by the use of an- over- encouraging and then upturning 
won on Friday by Ivan Fischer, sized orchestra)— in all these expectations, of the young Beet- 
a 25 vear-old Hungarian. In the matters, and in others or slmi- hoven. But this aspect of 
BBC "Symphony Orchestra con- larly empirical technicality, a Fischer's performance should 
cert at Croydon which consti- competitor is judged. Fischer’s grow richer naturally, given that 
tuted the competition final, he succes was to take the listener his other musical instincts arc, 
and the other finalist, Christian beyond consideration of them to on this evidence, so firmly 
Badea of Romania, had each to that important next stage: appre- grounded.' 
conduct a Beethoven symphony, elation of their union in a per- 


inspiration. Both the comic volved, the final moments of 
narrative of "Alice in Wonder- this number are among the more 
land,” telling how a country girl arousing moments of the even- 
widened her experiences, and the ing. and since sexual arousal 
sentimental narrative of "Shop is the avowed inrent of the 
Window" about a leshian seduc- revue. “Gestes d* Amour" must 
tion, are the kind of thing to be earn an award, 
found between the photos in the The ton hr Ve-l-iioe 

Sr°roi^hSIn bUyM M^^nd r St 1 ™ (one oE the,n uncharacteristic-! 

pmrilnv d ihlfr a * ,y ahout the P u * 1 '* dream or 1 (broadcast 

°imnrthn women's bottoms i are o( curi-jinsi: and so cannot piace 
masseuses in different unortho- va(Ulf on{y . Fischer’s direction of the Beet- 

dox ways, is for excitement alone. ' . ’ . . !£ln Pirc V Lri«rnf thp 

The theme of u Double Act." in The choreography is contri - 1 rioven^ t irst or Baoea s^ OT^ uie 


lion nor Wednesday's semi-final 


The Entertainment 
Guide is on Page 43 


senile old ladies to make them- buted by Robert Cohan and Peter 
selves handsome through cos- Darrel., with assistance from 
metic aid, really comes out of Amanda Knott. The designs are 
Maugham’s Lady Frederick. by Farrata and Jud.th Eland, who 
On the credit side we have tnake much delightful use of 
some attractive dancing, the best slide-projection. _ never better 
of which by far is the erotic than in the mm 3 ' rouunc. where 
pos de deux hv Edwin van Wyk the naked bodies of the 1 4-strong 
and Josephine "Welcome. “ After- company are splashed with 
noon,” which is decorated with bright coloured Patterns. Light- 
some attractive slide-projections * s by And r* ?w Bridge. Clifford 
on a curtain behind them. Williams, vhn directed Oh . 
"Making it by myself." about Calcutta- i* the director of its 
female masturbation, is better 


Eighth within the context or the 


being an appropriate response 
ot the enlarged framework of 
tbe symphony itself. Increas- 
ingly. as "physical impact, drive 
and" brilliance appeared to be 
sought at the expense of the 


promise of their earlier achieve- lously judged movement from proliferating sub-texts and side- 
ments. Judged by Friday’s per- Scherzo into Trio without tempo issues, textural, raotivic and har- 
fonnances alone. Fischer's sue- alteration was a notable ni0 nic, that are the abiding won- 
cess was clearly deserved. Rare instance. der of the music, the effect grew 

indeed the conductor of any age if, under trese arduous con- less admirable. Like Fischer, 
or experience who steps forward ditions. with an additional Badeas envineed no special sen- 
to give so lucid and sensible of harzard in the ever-present whirr sjtivirv in shaping Beethouenian 
an unfailingly delightful work an{ j glare of television equip- melodic contours; uni;ike him. 
in which unexpectedly tricky me nt, one could still Eeel an on this showing at least, his 
corners still abound. (As an extra dimension lacking in the grasp of tbe larger movements 
apprentice conductor who an performance, it might be the in which they are embedded was 
several tries sent a student apparent absence of any particu- erratic. Even so. the ability 
orchestra splaying hideously in j ar lyrical imagination to expand to draw such bis-boned fortes, 

ikr.t tniLflinl- Inlrnntin- . < ■ ■ mu- .. _ . * _ .. 1 *1 r..1i 


, i K „ . ,- nBt - ., .. , , lhat litlle tail-flick from introduc- suc jj uns ^owv musicianship. The and to control the full ensemble 

written, and better spoken by I cannot bring myself either to! t [ ua Aiior.™ mw « * . : . L i 



. society .. 

sftoCholas T), was rwarded^by.rfaai ,and thick." r r-V ' stranger, they enter the lower 
-remptory dismfaBOL- '-to'.Vthe - Arbenin is deceived off to level through a mirror that has 



^^raordmary. novel,' the eyqfle- has received it fctom the seen in swirt and brilliant rcflec- 
( entifled. Hem. efrOwt Time. Baroness. Arbenin jfesolves to tion. 

°>Mat bopkr^ is 1 well-known .in kill his wife and. does so by Mark Lewis as Arbenin con- 

. _ - ■ ■ ’■ ym and accuracy 

unpleasantness of 
his brusque 



: '^ r ^ptenfions ~bv ■ replacing'' ^au ” yet. 11 ’ Arh anfr. / « acre’s- vriii Paola Dionisotti as the Baroness, 
' ,- r: jlkftjh half an hour to cp.” A& she wilts, •* abandoning her position m 

C ^Although L am aesured. that protesting : heT Innocence, - he Petersburg with broken heart 
AaSsjpjt of the original play is -turns ouherwith vitriolr^accnsa- and emancipated phi-Iosophy 
: tj iithfuHy followed, ythe-^acrioh is tlbns Of being a Her; TS» melo- (“George Sand -was right— 

' : - &aced ' in, a .fin de si&cte ' desJgn, drama .is under-pinned vrith' suer- almost! ") and Julia Blalock as 
. ” adlUantly . realised ... :hy _ . Ebflip:-ina-; quotations-. frinn . R^anaal- 1*6 wrong Nina. 

"'".'''.'•nQ-’owse in order to make- more Hoy’s First and' ’ Second- -Sym- * 

' .^mediate to : contethporaiy. phonies., •: v’T - Also in the Citizen's repertory 

' .r Irtish audience the qualiiy of . The r stime.Js (fividendinto two is an attempt by Geoffrey Cauley 
' t.nQe in those Petersburg salons terete^ The- lower depths are to “make theatre" of the Brecht/ 
r the 183(6: Popish- gamblers occupied .by the salon '- Society WeiH ballet. The Seven Deadly 
' •" : fd lovelorn aristocracy in while,' 'above, in v grandly- cob- Sins of the Lower Middle Class. 
L -, ^egant ; evebip^' dre^vgoss^»" webbed secrecy^ - -a. mysterfeus The two' Annas ieave Louisiana 
tfrp - card : Hngejrirangfer ..oydrsees the. araoh, i for 'the " big cities “where you 

- ; : r irrers duplicate ima^s of weft flfescending hitermittently to spy ‘ make money."; Anna One (Paola 

" r "" Y ,_'es8ed decadence; ladies dr?iped_ on the protagonists and , assume Dionisotti) wonts to be a dish- 

- huge furs, theirheckselon-the *Tole of reluctant valet .".or washer. Aon a Two (Di Travis') 

- - inside large, jewelled: waiter. Who is this man?. ' It wants to be a dancer. Their aa- 

oUars, adorn a scene qf. citrth transpires that he is an old and ventures, from Memphis to San 

” and exciusivity. “The cmitnU dissatisfied ' friend . of Arbenin Francisco are played out on a 

far r,* character, Eugene Arbenin, has. and, having heard of Ms mar- stunningly white, antiseptic de- 
' rejected this shallow scene ^nd riage and himself deprived of sign by Philip Prowse, offstage 
laconically committed himself youth, health, and money. has re- traffic noises humming continu 
•ju marriage.- Bat his .flair, not tdpred'to plague the malcontent ousTy throughout the action.. 
it mention hisinoney, fe missed and. ' ih^sorne mysterious way. The magnificent- score con- 
it the gambling tables.aiidjtbere .effect hri^downf aLL' The former tains the .famous “lust" song, 
ire plans In motion to recapture guardian : angel has turned but the words, in the translation 
dm. . . -a .- - • avenger. The power of tbe final by W. H. Auden and Chester 

He sees bis own past reflected scenes is immeasurably enhanced Kallman, are not really helped by 
h the.-antics of a pmhetic Prince by tqe visual emphasis given to soime siDy elaboration on what 
. : - •.r.vho, at the, beautifully .staged what is,'- presumably, a small the family back home might be 
. . ^T.pasfced bML declares undjdng Dickenriaji character on the perl- doing while the girts are away. 

. '- rommitHient . to a haii^ity; -phiery. ' , Slight, but gorgeous to look at, 

.7 ".^atonesi . -As the plot slowly unv - One of jhe gamblers, an oiiy the show, is most successful in 
.7-' rinds, it becomes clear ithat the busy-body^-played with devastat- delineating. the nature of Anna’s 
..' r iaroness Is,' in real'tife, -pining iiig preeiaon and smarminess by schizophrenia. Who else but the 
^ or the Prince; be, however does Joonatl^o -. Hyde, comments Citizens would even think of 
_r.mt return the affection. Arbenin drily “Someone has clearly had doing the piece? It is their 
ten years older -than the caflow a ban df in all this; I should like ; seventh Brecht production since 
' ■ "»rince and uses his apparent to'shaKe tum by it” Arbenin 1970 and, dike the others, it is 

}_dIly to fuel a savagely, articp- : enters Lear-like; with his wife’s packed out AU seats cost 50p 
' ated contempt for. a. society that corpse. The downfall of Byronic and the average age of tbe audi- 
’ Wncourages .people ; Uke.- him, vriio, Mai Is complete. The music en.ee is well under 25 years. 

36pk review ' 
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Guernica painter 

PACKER : 


... . n , . .■^.Insoluble mystery, a hero who -career in commendable detail, 
by -Timothy .' . Hilton, created for himself, with his bare arid equally commendable 
hands, such immense wealth that economy, to close with an essay 
he was said to have escaped the oh' Guernica, painted in 1937. 

— • — --- — “ ' - "" After 




.-Hcasso 

;- Thames and Hudson,. £255. 

. ;; pages (Paperback}"!.; ' . 

■ ;.,?lcasso :by=- Patrick. -.., 0'BTian.-^ tyranny of money, of actual coin,' When' the artist was 56. 

/„■ Collins, £6A5^511pageff:.:- '7^ /jmdyet, at tho time, a bogey, the- Guernica, the last three decades 
• ' ■ nr ■■■■'«'■ 2 ■ -veiy-deva of. modem art. ' .’and more of the life, get short 

‘ '* ^ peculiar eminence was shrift, wrapped up in some two 

v. Dnl y^ ^ihthe last third of dozen pages. And though I 

jutnow the period which the con- : Would have preferred a closer 

critical .opinion sug- «^nsideration of the work up to 
- ^erts 'ls the; least Interesting in file end of the War, Mr. Hilton 
;Ai^^ lagin^apMes and hat^t But> alone surely: right in placing the 

md. endless picture hooKS. in •.■Paris 'throughout the occupa- ..emphasis where he does. 

He was .without .dogbt tnemoy tjcih^vne-Vhad.- caught a wider - ; •..Patrick O’Brian’s is the more 
;amous_ artist of ott r ow n century, pubUc/imagihation, which there- tengthy study, a conscientious 
jrobably tbe most ramqus of any after could hardly hear enough of land copious account of tbe life 
ige. His name transcended Ine hiM.~datenlo^r'Iilm for his sup- ahd the man, the work incl- 

'aet of his actual work, b ecomi ng posed Communism while thrilling dental to the . biography. .Mr. 

•ventually qirite inflependeut oi at his' overt -sexuality, all tbe.' O^rian in fact- seems to shy 
t, known where bis-Tvonc^was'rmore intriguirig. as he advanced JjawaV from the work as such, 
lever seen. And to inany or those, jjgto old age.- r -He'-! became thfi rshielding himself from it with 

who did s ee it, he remained, an creature firrt ' of- publicity and :lunnan interest, with anecdote 

then of fantasy. The most useful: and pure supposition. There is 
service the writer gan do us;- little pictorial, or as Mr. O’Brian 
therefore, -is ta bring tig back to" p'uts it, “ pictured '* analysis, and 
earthy to the man as he was, and great deal of self-consciously 
to the. work be did. •, . colourful writing. But his is 

x 'Both these books attempt to a. useful book, nonetheless: it 

do just this, the one- for thevfe' the first simple Chronological 
life, the other for the work; amL actount of Picasso’s life, telling 
Timothy Hilton’s study) the more *us where he was at a certain 
modest of the two, is by far the -time, and with whom, and the 
better. . He takes us through tbe .general run of his pre-occupa- 

successive phases of Picas so’S > tlons. The * facts arc there. 

’•though they need some excava 
: tion; and we may look elsewhere, 
should we ask for more? 

Maggie Teyte 
' record box 

price of “L'Esquise,” the 
record set of Maggie Teyte sing- 
png songs .and opera excerpts 
(HMV RLS 716), was quoted on 
this page on Thursday as £6.95. 
An all-round increase in record 
prices at the end of August; has 
now boosted this to £8.85. 

- Marionettes return 

The Salzburg Marionettes, a 
puppet company who present 
operas to high-quality record- 
ings, will pay a return visit to 
Sadler’s Wells Theatre from 
November 8-27. This will be ah 
all-Mozart season, including The 
Magic Flute:' Don Giovanni and 
The Seraglio,' 


.. YEVGENY YEVTUSHENKO 
-signing books ■and -reding -poetry 
, COLLET’S JNTCRWATKWAl- 
• • BOtWSHOP^ . -/ t - _ 

•; . ' I29.)3l,-Oi«nri8 Cro» ftoad. Londoa, 

W.C2 ‘(nuc'\ Cnter*' Polnc), . cm 
Monday, . Oaober. T2' noon. 

. " /uimbnloa Fre* , 


• : 
•Wr:'r- 




Dflethy producK-for your 
: hjariwtLlimjwwd? WiTte to us 
on y our krr^rhffiKl requesting 
information and the Export 
Instftuta will charmri your 
inqUrtYtadwrightcompany. 
frw.df dvrs!*. ... 

•Lrt tiShrip you fsdfhatc your 
budnaa deaTings withbraaL- 

•*: The Israel Export Institute 

- ‘ . .. . t - 9-Ahad Ha*am Street. 

. Shalom Towrr P.O.B. 29732 

- : j! £&*x Tet Aviv. Israel 

- '• - Taloc 32493 . 



Sue Aldred, than it deserves. An recommend 


me show or to! 
earlier essay in riogle-hunded condemn it. 1; is not my -,cene. 
sex, “Earls Court Single." deal- fa the conventional phrase if it’s 
ing with the problems of flashers, the kind of thing you like, you’ll 
has no redeeming -quality. like it. 


Festival Hal! 

Eugen Jochum 

The second of Jochum's two autumnal mystery? Possibly, 
concerts v>h the London Phil- but the one feature balance the 
harmonic brought more Brahms other am) the conception as a 
to the Festival Hall on Thursday, whole made sense down to the 
with the Third Symphony and last, cleanly-tuned chord, 
the Second Piano Concerto. The The soloist in the concerto was 
symphony was given the kind of John Lill. who in 1970 won the 
performance of which we should. Chiakovsky Competition in 
in the winter seasons of leading Moscow with this work. Last 
London orchestras, be absolutely night’s performance was not 
sure. That is not the cheese- especially impressive: Mr. Lill’s 
paring compliment it may seem tone ranged from the softest 
at first — such satisfactions are pianissimo to the heaviest 

not to be had on South Bank fortissimo, but there wasn’t 

every evening. much in between and transitions 

From the hard-biting but were inclined to be abrupt, 
secure placing of the three Admittedly, the instrument he 

chords exposing the F-A-F motto was playjag jjd not encourage 

theme at the outset, >t was s h a d C s: many details, with 
evident that a clear mind and ^ exception of some forceful 
sure hand were in control— -how ^nUs in the movement, came 

rewarding to bear that theme across as a blur _ 
clearly presented at all dynamic ^ SCjJtng of the string 

Tn V ti^ aections vvith tbc ceUos behind 

™la S "leant that for many 
wr£h 1 iQ tte S,a,, J5 the P^O'S bulk 

fi^tenc« w?re discreeti? dimi " ed effect of the cello 
rtfj nni?ir re Sic sol ° 5n the slow movement. 

Si^ri Orchestrally and pianistically 

Poco ponder a U«Le SST5.m if “ll'li 


use 


darkly? Were the closing pages j« « - fllI1v 

of tbe finale short of the full a fU,ly - 


Elizabeth Hall 

Albert 

Ferber 


a sweet 

surprise, was not much in evi- 
dence and the dashing Hun- 
garian tune was short of paprika. 

RONALD CRICHTON 


i into opening Allegro, ray phrasing was often plain. A with such crispness and inuscu- 
of the word “ tricky ” is heart- particular example was the way laritj, is a significant gift in 
fell). theme of the second move- a young musician, not to be 

An unfussy beat traced with ment tended to “land,” on each scorned so long as other, com- 
expressive hands and baton, an repetition, in the same way at plementary gifts are also forth- 
always just choice of tempos, the same point — without those coming. 

Festival Hall 

CBSO /Fremaux/ Alexeev 

by RONALD CRICHTON 

The Russian pianist Dmitri only have ome from the bone Michelangelo Suite, this (accl- 
Alexeev winner at the Leeds 1975 and marrow of the music, not dentallvi last symphony a"d]ne 
competition, was the soloist at like polish from the outside. Blok Romances due on Friday 
the City of Birmingham Sym- Frfmaux’s highly-strung, watch- from Visnevskaya and Rosfa"; 
phony Orchestra’s Festival Hall ful, accompaniment was well povich, the South Bank /utn 
concert on Friday evening. He is matched to the soloist The first birthday programmes have been 
a mercurial player of rare gifts, flute's individual tone was con- lmaginately planned. 

His performance of Beethoven’s spicuous in the slow movement: 

Piano Concerto No. 3 in C minor in the orchestra’s native Town 

made much the same kind of Hall it no doubt blends more Dada and SuTTeailSni 
impression as an exceptional one easily with the rest 

of the Mozart concerto in the t _ nsn „„ nt p ,-pnt The Arts Council will mount a 

same key which so deeply in- to SS u inS bv Ibis ma;ior ex * ibiti °a of Dada and 
fluenced Beethoven. That implies KHSo^and ^orchestra ^could Surrealism at the Hayward 
some reservation the one thing w. Gallery between January and 

lacking was the feeling that the th^ Fifteenth March - 197S - The exhibition is 

moulds are larger, though not SS2? ei 5f 0f S ‘?mt be5ng selected and d esigned by a 

necessarily finer, than Mozart’s, committee of experts, under the 

and this may be tbe result of our X£SfS2a°mftwSnt5 l Vth? flute chairmanship of David Sylvester. 
«rd?f«m W Brlh B m^SS' rfcht It differ, rrnm other post-war 

S5£« asaras assasr tsi MSfS 

There was not much time to men tai virtuosity and many- Modern Art in New York in 1968 
think about such matters while lavered allusions (Rossini. Wag- and to Surrealism at the Musee 
Alexeev was playing, with a con- ne ‘ r an( j self-quotations from des Arts Decoralifs in Paris in 
centration compelting attention earlier symphonies) is not easy 1972- in that it is constructed 
to every note, a surface like to bring off. There was enough, around the magazines in which 
jewels oiled on a tensed spring, however, to make one grateful the artists were involved, 
but with such pronounced char- to Fremaux and the CBSO for The National Film Theatre, 
acter in the phrases (especially not taking tbe easy way and play- which is adjacent to the Hayward 
in the finale, ■ where in fact the ing a more familiar work. In- Gallery, .will concurrently pre- 
coda went a fraction too fast for deed, with a whole evening of sent a season of Surrealist and 
absolute clarity) that it could the string quartets, the new .related films. 


Albert Ferber set the tone of 
his recital on Thursday at once, 
by the improbable device of 
opening with a tiny, innocents 
sonata of GalnppL He did not 
trouble to evoke barpsichord- 
cotaurs, but played it trans- 
parently. sweetly and candidly. 
It was a gambit which only a 
mature artist could risk; Ferber 
pudeur incarnate, and it 
worked irresistibly. He never 
insists, and his style of pianism 
betrays no idiosyncraeies. The 
touch is scrupulously even, in 
the manner of a generation past; 
tbe line sings steadily, punc- 
tuated with great rectitude, and 
balanced over a discreet but 
unyielding pulse. One is not 
permitted to detect the use of 
tbe pedal except where a special 
sonority is called for — -the music 
is carried on the fingers. 

Galuppi was followed by Haydn 
—tbe D major sonata. HOB XVI 
— with equal elegance; and later, 
with surprisingly little adjust- 
ment of style, Ferber expounded 
Prokofiev’s curious Fourth 
Sonata just as successfully. A 
younger pianist might dwell 
more aggressively on the gro- 
tesque elements of the work, as 
undoubtedly its composer did. 
Ferberis deliberate dryness let 
them emerge wryly, without sen- 
sational emphasis; curious 
stitches in the fabric, not out- 
right rips. So treated, Proko- 
fiev’s transitional language (the 
sonata . dates from the First 
World War) displays an anxious 
consistency which is a good deal 
more interesting than its common 
translation into immiscible sweet- 

and-sour. 

' It was a' mistake to -include 
Brahms’ op. 1 Sonata. Ferber 
no longer commands the full 
length of the keyboard with 
sufficient confidence to sustain 
the muscular chords which keep 
occurring at both ends of it 
at once. Often his left hand 
seemed not to know what his 
right hand was doing, and 
neither did I. The music became 
_ series of breathless jabs. 
With three of Ravel’s Afirotrs, 
however— technically demanding 
though they are — 1 Ferber 
returned to home ground. They 
were played with the utmost 
finesse, despite the presence in 
Une barque sur l’oo6an”of 
both more and fewer notes than 
Ravel actually wrote: civilised 
performances, in a word, with 
the bravura . aspects of the 
writing fully assimilated into the 
music. ' 

Ravel wrote nothing more 
Impressionist than these pieces 
(Indeed, he wrote very little 
music . which can properly . be 
called " impressionistic H at all), 
and it was a great pleasure to 
find Ferber proving that tbeir 
suggestive glitter and plangent 
echoes tell most when pressed 
DAVID MURRAY 



If Charles Allas can*! help you, Herbert Morris can. 


Once, all it took to lift profits in the materials ha n d lin g 
business was a body building course for key employees. 

. Bmnowadays,however hard youimen may woik,thdr 
pafonnance and productivity depend largely on the plant and 
machines you employ to help them. 

So though Charles Atlas can no longer help you to beef-up 
your hu&nes&Herbert Morris certainiycaa 

When it comes to pushing,pulHiig,hoistin^ 
and loading-we’rc always ready to lend ahdpinghand. 

For over ninety years now the Morris group have been 
designing, manofartuong, installing and servicing lifting gear and 
■normals handling equipment In all brandies of industry and 
commerce— heavy and light 

Now,Moms cranes, hoists, conveyors and lifts are to be found 
nt work all round the world, carrying weights from forty pounds to 
four hundred tons, ha factories, ^ warehouses, construction sites, ship 
fhcrories, docks, mines, foundries and farms. Anywhere, in fees, that 
men need help to move a load. 


For sheer international weight-lifting capability the combined 
strength of the Morris group is probably unrivalled. Cenainls 
no-one dse can offer so great a range of marerials handling products. 
Or such an array of fedlihes and services to back them up. 

What's more, the traditional Morris reputation for quality 
engineering now rests on more than mechanical engineering 
expertise; Already we’re stknowledged among the world pioneers of 
linear thrust technolog)’, being first in Britain to 
develop and market a range of d ectri c linear 
Motors CTM) to move loads and power 
machinery in a radically more efficient and 
economic wfij r . 

So if you’re; worried about weak 
productivity figures or embarrassed by 
punyprofitmaigm.sget in touch with 
Herbert Morris right away. We’ve got 
the muscle power you need to 
strengthen your performance and 
your profitability. 





.A 


HeribertMoms LmjfCTi > EO.Box7 > Ixmghborough, Ldcester&hire.Td: (05090 63123, Telex; 34408. Muscles for Industry 
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WORLD TRADE NEWS 


Slowdown in W. German 
exports to OPEC states 


BY GUY HAWT1N 


FRANKFURT, Oct. 3. 


THE GROWTH rate of West 73.5 per cent, to DM2.43bn. 
Germany’s exports to the oil (£593.4m.) compared with 
producing countries has slowed DM3 .45 bn. f£S4fl.7m.) for the 
considerably from last year’s whole of 1973. 
dramatic 60 per cent which Sales to Libya totalled 
swept sales up to DM16.7bn. DM574m. (£140m.1, leaving a 
(£4.07bn.). However, during the first-half deficit of DMlBBbn. 
first half oE the year they still (£453.4ra.) in the Libyans’ 
increased by 21.6 per cent. favour. Imports from Saudi 

Federal Government statistics Arabia totalled DM1 .Mt» r down 
show that at the half year mark 6 Per n 
West German exports to member- P orts . 

nations of tbe Organisation of for the whole of last year. The 
Petroleum Producing Countries deficit in the Saudi s favour was 
(OPEC) totalled DM9.11bn. *5g“®S* 

(£2.22 ho.). The fastest growing DM2.58bn. to a first-half figure 

^e^alS^we'^VllS^r W°hife ^“‘from Iran rose 
■5E* ta a e DM96m. “andSaSS Jy a hefty 45^ pjr cent .from 
Arabia, where they went up by }be DM3.64bn. last year to 
118.6 per cent, to DMl^bn. DM2.15bn. m the op^M *w 
f viol 4m 1 months of 1976. the Federal Ke- 

, ... „ n m ... public maintained the trade sur- 

Last year. West Germany s oil plus j n own f av our. West 
demand was severely curbed by fc ennan tTports in th e first half 

lno„/h eCe ^nort tnm W totalled DM2. 63m. — up 19.4 per 
enough, imports from OPEC ^ — although the growth rate 

r v means that the trade surplus 

to DM-O^bn. With this years ^ ^ substantially reduced 
recovery. demand for oil has also f 197 4' S DM1 . 56bn . 
increased but no faster than Ana , vsts of Dresdner Bank, 
that of the growth in exports. west Germany's second largest 
January to June imports from commercial bank, comment that 



Helping 



8Y JAMES BUXTON 


TO-DAY BRITAIN starts a three the project is being borne by gramme, which in part helps promoting, and by the elec- 
week programme to instruct 42 P* e EEC. while the ODM is pay- developing countries create new tronies industry about digital 

developing ‘ n “S Com.SoSwe.fu, wS' for Tert’ jeSfbul ~ 

their goods in the ,ti.K. market njeal Assistance is providing the actually marketing the output. 3, or “^? 8°® componeirts 
In a country with a big trade rest. The 42 participants include Impo-Expo officials point out that East exhibitors. Probably 
deficit ana a raging debate about both ACP and non-ACP in 1975 Britain had a £350m. the bitterest complaints have 
import controls it can hardly countries, with representatives trade surplus with the 42 partici- come from the leather makers 
be done with impunity • and <™ m u . ***** America, both Pitting countries. and - the footware industry 

London Impo-Expo. staged at the foS ‘'SFfilSfg **!'£$££ 

World Trade Centre at St th® Arab wnrM and Bmithw>aiEf pfflmfriav a« •n—Mtina wi*k into Britain rise by about 350 


tiie .-Uab world and southeast countries are not competing with per cent betW een 1971 and 1975. 


Katherine's Dock, has had to Asia. Tonga is also exhibiting, an? obvious home grown pro- 

v-.- _ J. , — III J..-. j — .?_ . J J — The 


OPEC were up by 21.4 per cent. tbe gr awt b in Libyan deliveries 
to DM11.32bn. (£2.76bn.) and it } s due, not 


_ , .... least, to the country’s 

seems that the trade deficit in po j|cy of holding oil prices firm. 
OPEC's favour will widen further Last year's massive growth in 
this year. The deficit in the first trade with Iraq has not beau 
half amounted to DM2.21bn. maintained. Exports fell off by 
f£54flm.) compared with a figure 049 per cent, from 1976's 
of DM3.fi2bn. (£S&2-2m.) for the DM2.56bn. to DM1.03bn. in the 
whole of 1975. first s j x months of the current 

In the first half of the year. year. Imports also dropped — 
Libya regained its place as West by 16.2 per cent — from last 
Germany's largest supplier of year's DM311m. to DM155m. 
oil. displacing both Saudi Arabia This, however, was only to be 
and Iran who last y ear were first expected, as much of last year’s 
and sccnnd respectively. First exports were “one-off" deals 
half oil imports from Libya rose that are unlikely to be repeated. 


weather its fair share of criti- The goods on display 


cism. 

The aim of Impo-Expo is to 
help developing countries sell 
goods other than their tradi- 
tional export commodities. Each 
of the 42 countries involved has 
sent two delegates to London at 
Impo-Expo's expense and 
.another 90-odd have come at 
their own or their government's 
expense. Tbe first week will 
consist of a marketing seminar, 
part of the time concentrating 
on their specialities grouped as 
food, textiles, handicrafts and 
timber and chemicals. 


will duct and could literally add spice British - Leather Goods 

Manufacturers Association feels 
that Impo-Expo has ignored the 
problems of British Industries. 


Britain is staging a programme to 
help developing countries sell 
their goods here. Some British 
manufacturers feel threatened 


The exhibition proper will be _ 

opened by Mr. Reg Prentice, include such unexpected items to the English shopper's life. The is suggested, should go into 


Impo-Expo's reply comes 
straight, from .the textbooks of 
free trade. It argues that in 
many fields British manufac- 
turers must face the fact that 
developing countries, with raw 
materials on their doorstep and 
often the latest machinery, most 
eventually overtake tbeir- 
British counterparts, especially 
In leather and textile manufac- 
ture. It is not fair to tbe British 
consumer to protect the home 
market with high tariffs. 

Tbe threatened industries, it 


Overseas Development Minister, as skiing gloves from Pakistan, consumer also benefits in the joint ventures with the . de veto p- 
on October 12. After the four- frozen frogs legs from Bangla- case of handicrafts, giztware and log countries. . offering their de- 
day exhibition the third week desh, white Arak from Sri jewellery, which have hardly sign and marketing expertise. In 
will be spent following up coo- Lanka, glass bottles from penetrated the big London the long run Britain, most con- 
tacts, under the supervision of Zambia, gum arabic from Sudan, stores and the major shops out- centrate on high technology 
the professionals, principally ceramics from South Yemen, side the capital. . goods which developing coun- 

from the Import Opportunities sausages from Costa Rica and Where British manufacturers tries can pay for out of their less 
Office oE the London Chamber of cricket bats from Guyana. feel directly challenged com- sophisticated exports to the-U.K. 
Commerce which, under Mr. Iain How does Britain benefit from plaints have been made — notably As the Chancellor of the Ex- 
Lapraik, is staging the pro- Impo-Expo? The exhibition and by the British Plastics Federa- chequer stressed at Blackpool 
gramme. training programme needs to be tion about the many plastic and last week, trade must be a .two- 

About half the £150,000 cost of seen as part of Britain's aid pro- rubber products Impo-Expo Is way business. 


new Abu IMfeftr 
airport terminal 


BY KATHLEEN BISHTAWI 


‘ j\j* 

THE JAPANESE; construction Japanese'- to offer 'prioefr 'Saife 
industry scored another success are often almost half - 
in Abu Dhabi this week-end with forward, by other Western *£1 ‘ 
the award by the- Abu Dhabi panies. - The Mitsubishi iw 
Department of Public Works of corporation- recently. - 

a $92m. contlact to a Japanese 9160m. contract for the cdss&fe •: 
joint venture for the terminal tion of a power station a£j3S ’ 
buildings of the Emirate's , new Ali in DubOi. putting: in £32’ 
airport - several million -dollars "c fenS . 

-The Japanese Hd-by iTaktexiaka than others. . - 

Komuten. and Kumagai , Gumi The terminal building codtefo ' 
was well below the ; offers put is the first of three: contraS] ' 
forward by tbe other aeVeu- com- which are part of Abu *. 

panics tendering, one- of which! new Dirham lbn. (S256m.i^£l ■ ; 
was as high as 9160m, The port project The hew 
project attracted bids 'from is designed to handle -Uhfrte’ * ' 
France, Saudi Arabia, Bulgaria^ sengers a year. Consuitinitfck- • 
Yugoslavia and the UjS., . ; the project are Aeroport do Pife* : 

The award of the contract to the who were concerned ■■ with -St 
Tokyo-based venture is further building of Paris' Charles'^ 
evidence of the ability of - the Gaulle airport 



Airlines in no hurry for 
new medium-range jets? 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


// 


Why you can make up to 7 times more 

profits in Puerto Rico/USA 
than anywhere else in the United States. 


100% tax exemption. High 
■worker morale. Reasonable 
wages. Financial support in 
tra inin g of labour. These are 
only a few of the many reasons 
why average profits are so 
much higher in Puerto Rico 
than on the U.S. mainland. 
Read on for details on why 
there is no better location for 
your factory in the U.S. than 
Puerto Rico/USA. 




Average profit- to-sales ratios in 1974 


Puerto Rico/USA L I fno taxes ) 
li-S. mainland HH (after taxes) 


50 . 9 % 


29.4% 


3.6“c 


Electr. 
.Machi- 
ne ry 



23 . 5 % 


I 

I ■ 


Pharm. 

Industry 


Chera. 

Jndustrv 


Textile 

Industry 


Fabri- 

cated 

Metal 

Products 


Scient. 

and 

Contr. 

Instr’s 


1. Duty-free entry of foreign 
raw materials. 

2. No U.S. duties on products 
to be exported to other countries. 


i-wurces: Commonwealth of Piwrto Rico. EDA I9T6 
FTC Quarterly Report of Manufacturing Corp., 1375 


Puerto Rico is a part of the 
USA. Goods made here enter 
the U.S.. market duty-free. When you 
manufacture here, you manufacture on 
American soil, under the American flag, 
under the protection of the American 
Constitution. What you produce here 
bears the seal “Made in USA”. The dif- 
ference : American tax laws do not apply 
in Puerto Rico. 


High worker productivity 

Worker morale in Puerto Rico is §pod 
- as good as on the U.S. mainland. De- 
spite the fact that wages are lower in 
Puerto Rico, with personnel costs aver- 
aging two-thirds the level on the main- 
land, the productivity is higher. 


The bottom line : 
maximum profits 

Did your company make 29.4 
percent profit last year? Or 50.9 
percent? These were the average 
profits, respectively, for the 
electronic and the pharmaceuti- 
cal industries in Puerto Rico/USA 
in 1974. And the profits can be 
transferred. 



Training of labour, 
xeady-to-occupy plants 
To enable you to start production on 
schedule, the government helps you to 
recruit and train your future employees. 
In many cases the government even 
bears all the costs of tr aining . Puerto 
Rico/US A is no backwater, but a highly 
developed industrial land. Ready-to- 
occupy factory buildings are available. 
Rents start as low as U.S. $ 0.75 per 
square foot per year. 


Where’s the catch? 

There is none. We offer you more be- 
cause we have to. Puerto Rico/USA needs 
employment. That's why the govern- 
ment has developed a programme of 
incentives with no parallel in the 
United States. For full details on these 
and other incentives that may be im- 
portant to you, mail the coupon below. 
You’D find out why more than 1000 U.S. 
and foreign manufacturers are already 
operating in Puerto Rico/USA 


Meal sea and air connection*. 1000 flights weekly 
between Puerto Rico and the mainland. Fast container 
ships. Only 60 haur& to .New York. Attractive freight 
rates. 


100% tax exemption 
In Puerto Rico you pay no U.S. per- 
sonal or corporate income taxes. And 
the Puerto Rican government will also 
exempt manufacturers from all local 
corporate income and property taxes. 
This 100 percent exemption can be for 
up to 30 years, depending on the loca- 
tion of your plant. 


Modem infrastructure 
Puerto Rico has an excellent 
network of more than 6000 miles 
of roads. A new motorway con- 
nects the north and south coasts. 
There are 1000 flights weekly 
between Puerto Rico and the 
U.S. mainland. A modem har- 
bour for container ships is open, 
for traffic in San Juan. Near the 
harbour of Mayagiiez is the first 
duty-free foreign trade zone to be 
established by the U.S. govern- 
ment outside the U.S. mainland. 
It provides these additional in- 
centives: 


What is being produced in Puerto Rico/USA? 
Here is a selection: 

Computers - Potentiometers - Fanly Hose - Hent 
Transfer Printing - Television Sets - Gyroscopes: for 
Aircraft -Watches - Relays + Controls - Jeans - Asbes- 
tos Gloves - Washing Machines - Fractional Horse- 
power Motors - Storage Batteries - Step) Pipes - Ball 
Bearings - Firearms -Shears nnd BciVsors - Cosmetics - 
Benzene - Butylenes - Hydrochloric Acid - Polyvinyl 
Chloride - Blood Glucose Reagents - Antibiotics - 
Sweaters 
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To: Commonwealth of Puerto Rico 
Economic Development Administration 
Dept. D 7, Zurich-Haus-Pavillon 
M Opemplatz, D-6000 Frankfurt/Main. 
Federal Republic of Germany 
Telex: 4189257 


Please send me further information on 
establishing a manufacturing operation, in 
Puerto Riro/USA. 


Xainr* 


r*cmt>ary ■ 


Strertr 


Cit v: 


Branch cflndurtrc; 


I am interested in manufacturing thelolioningpradnatshi 
POerto Rico/USA; 


Puerto Rico/USA 
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DECISIONS ON the development All these airlines still belief 
of a new medium-range airliner that some new type -of 
by the major U.S. manufacturers, range jet, with improved!^ 
such as Boeing and McDonnell . efficiency, lower •• noiae -iM 
Douglas, may be deferred for cheaper seat-mile -costs,- wtft bfc 
some time, as a result of a trend necessary sooner or later? - ; - 
among major airlines to buy United itself has pointed onti- ' 
more of the existing types of that It- will have to replace tta 1: ‘ 
jets. entire fleet of nearly ; 400 ^ 

This trend has become particu- (including 150 727s) by.lQflktft- 
larly apparent In the U.S. in re- a cost of S9^bn. (about JBBbnjt (’*• ' 
cent months, and was confirmed -since many of its jets have W 7 ^-" 

at the end of last week when in service already for - over ttnj 

United Airlines, the biggest in years. 

the Western world, decided to But the airlines both in.ttt! , ernMflMY 
buy 28 more Boeing 727-200 U.S. and in Western Europe an v 

medium-range airliners, at a cost .still abort of cash, and are-rsffii- 
of S350m. (over £220m.}, to re- uncertain about their long-tent j - , • 

place some of the older jets in future ability to earn enongbj 
its fleet. money to finance expensive new t 

While United strfessed. in an- types of jets. - 
nouncing its orders in Chicago, . ..’Die tendency, therefore, is ter 
that this did not mean it was' no them to turn back to the lypti 
longer interested in the possi- they already have, and for 
btltiy of buying a new^generation small- numbers of the updated 
jet for tbe 1980s tbe latest order, versions- of them .as. the: o«d 
whihe uses up a good deal ‘of arises, . incorporalingr improved 
United’s spare cash resources, In- ftml consumption and lower xtobi 
dicates that it la in no burry to levels— both of vital important 
commit itself to expensive new- for the future. - - 

technology aeroplanes. The effects of this are seen te 

A similar attitude appears to an easing of the pressures on to 
prevail elsewhere. American Air- manufacturers to- develop -as 
lines, for example, earlier in the pensive new models, and as aie 
summer ordered 16 more 727s, salt they are concentrating, w 
worth about 5180m. ' further refining the aircraft tnsj 

The Boeing 727. in all its have— 727s, 737s and DC-Ba.Ihe 

versions, is now the world's best- go-ahead for either a aar 

selling jet, with 1,345 sold (ex- medium-range 7X7 or shortrange 
eluding the United order which ?N7 from Boeing, or a DC-X-3W 
is still subject to contract), and Jet from McDonnell DouglarU 
more than 1500 delivered. De- tfans not now likely before 1st* 
hand for this and other jets Is next year and may not ew 
such that Boeing is to increase come until early 19/8-wtacti 
the combined production rate would mean an in-service datef 
next spring of 797s, 727s and oE around 1982-83. 

737s from the current nine a In turn, this means that Boeinf| 
month to 13 a month. This year (which is benefiting anyway 
alone Boeing has won orders' for the increased . inflow o! 

144 jets, including 102 727s. • orders for current makes) now 
Both American and United has more time to refine its 7X7 
have been widely regained- and 7N7 tailoring them 

hitherto as key airlines In the more closely to what the airlines 
struggle to determine what new feel they will need in the 1980s 
medium-range jet will be. bidlt and beyond. - . 

for the 1980s. Together -With -It-; also gives the European* 
such other airlines • as Delta, manufacturers more time to sort 
Eastern and Bra niff, they have out their own problems in estate- 
been regarded as possible launch- lisblng not only a new civil air- 
ing customers, without whose craft programme' for the future 
support no manufacturer could but also the shape of the inter: 
afford to put any new model into national consortium that will be 
production. needed to build it. 
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Assoc. Biscuits deal 


5Y EUNOR GOODMAN 


ASSOCIATED BISCUITS has British competitor. United Bh* 
formed a licencing agreement cuits, has been exporting to 
with a Japanee confectioner)’ Japan for some time. Last year 
company which it. hopes will it sold about £500.000 worth, of 
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with Nissin Confectioncy of least £lm. next year. . 

Yokohama in a deal under which Tbe agreement with Nissis - 
the Japanese company will follows the recent signing 'hy^-V; . 
manufacture a range of Huntley. Associated Biscuits of ticendtei:-:^ 
and Palmer biscuits for sale in agreements with the Jamaler * .. 
Japan and pay Associated Biscuit Company in the Carib - i-^. .. 
Biscuits a royalty on sales. bean and with Pan Lido SA m ' 

Associated Biscuits, like its El Salvador. •' i 
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Yugoslavs plan new Fiat 
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CBVENA ZASTAVA of Yugo- the new vehicle while the Yuge* r »0’T' 
slavia and Fiat of Turin have slav company will obtain a ?3ftSt r -i 
signed an agreement on develop- CTed , , ^ framework of 
ine a new mini car— the Zastava ,1 J „ e I f a f 3eworK ^ : ' . 

102— of up to 1,000 cc, AP-DJ specified financial arrangementf ^ r.,; Deceit ft 

Italy and Yugoslavia^, ■ . 

Motors is to set up'-* :; fi, “I 1 --: s -1 


reports. 

The Yugoslav 


concern 


between 
will • Satra. 


start production of new cars In 32.1m. pre-delivery and 


1979. with a series of 50,000 units parts depot at Sawanab Gesrg^> 
which Is considered to be in for distribution . of the' 
accord with the 
tion of this car 






and foreign markets 
111 be a 


CONTRACTS 

Sudan’s National Shipping £1.75ra. for toe Govennnetrt^ F >^4'‘ ,; 


Line is to tender this month for Ras- ALKhaima. one 
six new vessels totalling 40.000 United Arab .Emirates, 
tons at an estimated cost of * 

S75m. Lloyds of London has •The 
been retained, to process toe Montreal 
tenders. The existing 53,000-ton pro jeer management 
fleet comprises - sbi freighters .earth-filled dam a 
plus a seventh' on charter from near Kairouan in uumsp. ■ \ ■* 

Holland. the Tunisian Government. 

★ pletlon is set. for 2982L 

TAG Construction Materials is — — ■ ■ . "S 1 S *«bu' 

supply approximately 8.000 .1' 

tonnes of asbestos- cement sw oo air uSSSi su*joo un — J h 


asbestos . u 

pipes and fittings worth over VEST" n'^** 4 **’ "" " 


Wjiifi.'i' 


World Economic Indicators 


RETAIL PRICE INDICES 
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>l *abj lIBiil ifidef warns: 


Ford weighs whether to sack Butz oyer racist remarks 


SY JURE* MARTIN, US. EDITOR 


—WASHINGTON. OcL 3. 


I of t»n 2 offe, 

b S i 


' : ■ ,« .jpjSrw+rwft- TJh . yj m I 

' . ;c % :■ "i * ‘j- ' 

a-*-*- jrv-*»k 


ve-“ Bihfc+ins -of 


MANILA, October 4, 


SR*** •;' -^a§fer MANILA, October 4. 

i iw 3 Po2. f ««L’.-’ ROBERT^ J^AMARA.-gS’nerel agreejno^SttftiM overall series of . meetings here this 
v *“, "uba?^ Bacfc-srea *jf trade com_ woek * but t*w matter could not 

-„‘ ai aiiii: ’ ccAii^'^£6£vii ^xkw'c jazuseniSL tb« ^^B^®triaHsed be deferred much longer. In 

£•' other*" 0 ® Compact J !_ -.4»e^feBfc :i , fch- .-.and eountries «en'-&MM’toaake real terms, World Bank cwnmit- 
V- termi- . toot- the deveU^^Vb^^ in a merits would actually decline if 

.:/? c fi r»* a h Y ' ^ >fwt>i>C;-Tte aan-' fK-w. period ''At time. Mr.no new capital increase was 

r 4 ?re\ of ™. ; ■ ' V -SsV: >1: - l/Mlftlffaniara sa*£*Sf^.'‘ >■■•'' agreed, falling from S&JS bn. next 

* "ifliaih? oj>.Rich countries- sfepald step up _q- -w plans, year to no more than S3.9 bn. in 

,r t DMi. " I bn 4-hair nffirfet: aid *vul '• Jncrfiafr .u” !«. 198S. 


mill; 

T»‘ 


McNamara! 


nl^Sbed t Tjfe7-ngly direct w dustrialised m««t . Remaining protectionism in the 

“*«** a J? htetfroorest; t&*. -Jj* ■ thfe-aid target tiT flff per Tccnt of industrialised world sprang 

p ATo>«\ es r.^JeyeJop)ns .v 'Cotmtrt^s should Cnws v 3 «fmal >-$PfPdneti Mr. mainly from the fears of those 
v -' v. ero ar e A«^itimnlate"^«n# : f dlvcttify- 'their Mr-Narnsrs Aaiijfcwi. Current whose jobs • and investments 
■itfic* ^iw2toon%Vand.:-^iisiire^ a-.fjdrer in- might be displaced. Mr. 

;, riie \iJ* distribution, of inoom^. tie told was a McNamara continued. “But a 

— ^Cjfce annual meeting here of . the per- ten-year period for the dis- 

^ World .Bank- and : the Inter- f nrn .' tm ^, •■ ‘decline still- mantling of trade barriers would 

v 1 national Monetary ■ Fund. ... furtber'^*'^' ’ allow adequate time for the 

J f)llh>i« i Calling Jor quick . action to -The 'pet capitSK 'Incomes of necessary advance planning and 
fy (increase the shank's , capital, Mr. neonle lnihe noorestcountries phased adjustments,” he added. 

J JVlcNamara Warned- . tbit coo- ha<i - D^ariv- atafcdUad^ py^ the The debt problem of the 
■To tinuing- taeqftality could;" ez$S& decade. n«siDwib| about poorest nations was a long-term 

I CtfjO'fl l trigger ' further violence ” in f* >Wi^fnm SD& m 1965 'to one that could not be solved 
^developing countries. . If the 3150 jast year. T ■■"■'=’: ■ merely by short-term re- 
E CORq KB JH>oor eountries did iwt tak^tha r.- 'ffWrld Bank len»ffl«^ffHid be scheduling and further relnxa- 
. , “^ONjto.nccessiary; - internal * measuwsr^ijcrc&ed' in any one Of three tion of already liberal terms, Mr. 
";•* ’f.tie ... and if the rich countriea^ ^i ways; J Additional- leiwu& could McNamara said. The critical 
»J nM| a*not help “them * tfibn. the’Vo^ h^ ^cet bV a tfebtebing In re- issue was the' need for a substan- 


PRESIDENT FORD will decide 
some time this week what to do 
about his Secretary of Agricul- 
ture. Mr. Earl Butz, whose ob- 
scene racist remarks about black 
people have suddenly become a 
major Presidential election issue. 

The President carpeted Mr. 
Butz on Friday and the Secre- 
tary duly apologised for his “ un- 
fortunate choice of language.” 
But Democrats and a good num- 
ber of Republicans have called 
for Mr. Butz's dismissal from the 
Cabinet or for his resignation. 

There is the suspicion that the 
White House had hoped to ride 
out tbe storm by drawing mini- 
mal attention to it. The meeting 
between tbe President and Mr. 
Butz on Friday took place with- 
out the Press’s prior knowledge 
and Mr. Ford has been unavail- 


able For comment about it. which 
has not helped improve tbe pro- 
gressively more strained relation- 
ship between the White House 
aod the media. 

Ironically, it was a denizen of 
the -old Nixon entourage, Mr. 
John Dean, who* initially leaked 
Mr. Buu’s remarks. These were 
made in an aircrafr returning 
from the Republican convention 
in Kansas City in August in the 
presence of Mr. Dean, who had 
covered the convention for Roll- 
ing Stone, the popular music 
magazine. which has also 
acquired a reputation for its 
political writings. 

Mr. Dean noted the remarks 
tn Rolling Stone two weeks ago, 
but without attributing them to 
Mr. Butz. However, another 
publication. New Tunes, traced 


them to Mr. Butz, promoting the 
Secretary of Agriculture to warn 
the White House that trouble 
was in the wind. 

The trouble could be consider- 
able. For a start it will gravely 
damage Mt. Ford’s hopes of win- 
ning a decent minority of the 
black vote in November. Mr. 
Bulz's jaux pas follows hard on 
the heels of one committed by 
Vice-President Nelson Rocke- 
feller within the last ten days, 
when he was caught making 
some derogatory remarks about 
blacks over an open microphone 
that be mistakenly thought had 
been turned off. 


marks will be to enlarge the 
black turnout 


Most blacks, of course, were 

expected to vote for Mr. Jimmy 
Carter, if they vote at all. It is 
r iuite possible that the impact of 
Mr. Bulz’s highly insulting re- 


By tbe same token, many 
white liberals, whose support for 
Mr. Carter has been distinctly 
lukewarm, may now be per- 
suaded that they cannot conceive 
of voting for a Republican Party 
which still clearly harbours such 
radst attitudes. Several con- 
gressional liberals have already 
expressed the view that Mr. Ford 
should have sacked Mr. Butz out 
of hand, rather than waiting to 
see what the public reaction Is 
before making up his mind. 

On the other hand, the 
departure of Mr. Butz may be 
a sore embarrassment for the 
President in ' the farm belt 
states, which he hopes to carry. 
At one time, after the imposi- 
tion of the grain embargo, Mr. 


Butz, was highly unpopular in 
the farm belt, but the restora- 
tion of Republican political 
fortunes in these states has been 
in no small measure due to Mr. 
Buzz’s assiduous campaigning 
there. 

Both the New York Times and 
Washington Post to-day carried 
state-by-staie surveys showing 
the Republican ticket generally 
ahead in the farm belt, but by 
margins that could easily dis- 
appear. Mr. Carter and the 
Democrats have all year singled 
out Mr. Butz as the target for 
especial criticism and will now 
undoubtedly redouble their 
efforts. As Mr. Carter himself 
put it yesterday, there is now 
one more reason for netting rid 
of a man who should not be 

Secretary of Agriculture in the 

first place. 


Turkey martial law hint i Nigerian oil production rises 


SY METIN MUNIR 


ANKARA. Oct. 3. 


in re- issue was the- need for a substan- 


• :r - * bn* look for three out of, every-fiye payment . terms:-' ^cdB&Bitments tial real increase in -the net flow 
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to increase the bank's from official sources, 
donor couhtries could Observers here noted that the 
p commitment by next developing countries, whose 
adequate, funds would representatives met here yestcr- 
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«S2ba. this year.- 7 \a..'-.- v jwvments until 2932, he stressed, issue, and it was not thought 
,tui the hreeise techniodcs of Mr. McNamara 'rsaid , he here that any major policy 
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A testing time 
ahead lor lira 


Soviets 
call on 
Assad to 
withdraw 


MR. SULEYMAN Demlrel, the 
right-wing Turkish Prime Minis- 
ter. has started following ’ a 
tough line towards the left-wing 
and spoken of the possibility 
of declaring martial law. “If it 
becomes impossible to govern 
Turkey without resorting tn 
extraordinary measures it be- 
comes unavoidable to resort to 
extraordinary measure,” he said 
yesterday, addressing a rally in 
the southern Anatolian city of 
Konya. “There is only one way- 
out: This is to render ineffectual 
those who undermine law and 
order." 

The change in Demirel’s policy 
occurred about a fortnight ago 
when his move to extend the 
life of extraordinary courts which 
pass judgment on crimes against 
the State, encountered loft-wiog 
resistance both inside and out- 
side Parliament 

The Confederation of Revolu- 
tionary Workers' Union (DISK) 
staged wildcat strikes in about 
350 public and private work- 
places, causing work stoppages 
in fields ranging from oil refin- 
ing to rubbish collection. 


The Government, which con- 
sidered the strikes illegal, put 
all DISK leaders in jail' but an 
Istanbul court quickly released 
them. DISK is the smaller of 
Turkey’s two workers * con- 
federation and is extremely left- 
wing. 

The powerful Confederation 
of Turkish employers has 
applauded Mr. Demirel’s tough 
measures. But Mr. Bulentj 
Ecevit, the Social Democratic 
main opposition leader, yester- 
day condemned Mr. DemireL 


BY OUR OWN CORRESPONDENT 


LAGOS, October 3. 


VENEZUELA ‘TO 
SEEK 20% RISE’ 

By Joseph Mann 


CARACAS. Oct. 3 

Venezuela will lobby for a 
significant increase i« petro- 
leum prices al the next meet- 
ing of the Organisation of 
Petroleum Exporting Countries 
(OPEC), according to Vene- 
zuelan Oil Minister Valentin 
Hernandes. 


NIGERIA today promised oil 
companies adequate incentives 
to encourage greater exploration 
and production of crude oil. "Tbe 
federal government is deter- 
mined ter ensure and maintain a 
healthy and mutually beneficial 
relationship between it and oil 
producing companies." said tbe 
Head of State Lieutenant-General 
Olusegun Obasanjo in a nation- 
wide broadcast marking the 16th 

anniversary of Nigeria’s indepen- 
dence. 

Gen. Obasanjo said that oil 
production which plunged to 
1.5m. barrels per day last year 
had recovered and now averaged 
about 2m. barrels per day. 

Gen. Obasanjo said that work 
on two liquefied natural gas 
plants — one on each side of the 
Bonny estuary’ — was progressing 
satisfactorily in partnership with 
some foreign oil companies while 


contracts for an ' ambitious net- 
work of petroleum product and 
crude oil pipelines bad been 
awarded to three unnamed 
foreign companies. Work on the 
100,000 barrels per day refinery 
in Kaduna and a multi-million 
Naira steel mill were also -being 
pursued with greater vigour than 
hitherto. 

Gen. Obasanjo said that the 
congested port situation had 
eased considerably with less than 
100 ships now waiting for berths 
in Lagos compared with more 
than 400 last year. 


prepare registers of voters and 
delimit constituencies. 


Elections 


On the home .front Gen. 
Obasanjo said that Nigeria’s new 
draft constitution would be pub- 
lished this week for general 
debate and the ruling supreme, 
military council had established 
a 24-member electoria! commis- 
sion to organise and conduct 
Slate and federal elections, regis- 
ter political parties, collate and 


• Nigeria acquired at the week- 
end 60 per cent, controlling 
shares in foreign-owned banks. 
The compulsory acquisition, 
announced last Juqe, took place 
under the second phase of the 
indigenisatlon programme which 
widens the list of businesses 
exclusively reserved for 
Nigerians and raises minimum 
indigenous participation in 
others from 40 to 60 per cent. 
The Federal Finance Commis- 
sioner, Mr. Ekukinam. said that 
arrangements were being made 
to pay off in foreign currency 
the cost of shares acquired in the 
banks which include Barclays 
and Standard. 


• Nigeria's external reserves 
held in several international 
currencies stood at Naira3.867hn. 
last June compared with 
N4.086bn. corresponding period 
last year, according to tbe latest 
Central Bank monthly report. 


By Our Own Correspondent 
BEIRUT, OcL 3. 


. BY POMINiOCIvCOWjE > r ' BEIRUT, OcL 3. 
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Plug for the lira 




possible early revaluation. of rihp. Friday night, in which he called wo j e iters appear to be 

‘ Deutschemark could give the for sacrifices from all sections p art 0 f a concerted Soviet cam- 

. 1 market in' artificial base for a . of Ae community. Italy’s pa igo to back up its initiative 

IrC fiPill few days.” >}..* . **. ^' 7 'balaate^of paytnente- deficit this announced last week for recon- 

I j VlV»w year wD ^>e in the region of vening the Geneva peace con- 

Plnp fr»r thfi lira • : a ?HD st _^ us ^ °7 er ference for overall settlement of 

^ IW T* . a / LlfiOObn. m 1975. The country the Arab-lsraeli conflict which 
^ boV has accumulated foreign depends on an effective ceasefire 
'"’rt S r However, any marked lmgover debts of L?4.000bn. and an infla- in Lebanon. 
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friifidat.or/at leasts temporary, f t0 20 per cent . backed offensive on Palestinian 

.'"I; ,if the minority- Italmn^ooventf . _ The present Government positions north-east of Beirut, 

; is ment does- not, id fact, ^jolloj^ expects an early and successful Lebanese Right-wing forces 

V '1 u >’ through as. promised vnur post- outcome to negotiations (sus- launched another massive attack 

: - tiye njpasujPe*. ;to 'restore^ Tsomer pended' earner in the year) for 0 n the mountain town of Aley; 

thing like ^eqmubnum- t o;.tne a further $530m. drawing from headquarters of Left-wing Lea- 

- ■•’*’.> i-' economy. BanJang Una .botem- : the Intcmatioiiai Monetary Ftma der Kamal JumblaL The attack 
ment soun^-. fn Rome. .'admit . (IMF) nnder tine terms of the was quickly brought to a halt 
■ r i .readily that the emergency^ne- Jamaica' agreement, and- some whdi it became dear that Syrian 
. ... •■?. tary package- at .tte ;WMteend -Ministers now believe that; -a- forces were -reluctant to take 

- can at - best omy . be tempoary firm ' and measured programme .part in iL 

- • ■ - a Plug for the .n«- to. return gradually equilibrnijn •/ Fixating subsided during the 

Tbe 10 per eenL tax on foreign j 0 the .Italian economy could week-end amidst reports that a 

' 4 fi7e »TH ly ' acce ? s to I** Joint Egyptian-French peace 

t ' J 0 Mry soJcaBed "super tranche.” initiative was imminent 

If Ptf t ' ' • • ' •- - - Egyptian Foreign Minister 

II'" ^ Ismail Fahmi returned to Cairo 


Iveco. Trucks that never put a 
contractor behind schedule. 


m ne" 1 


during that 


4 : tiie -.^overm-.:! 


.. ment of Sjg.'JGlnlio' Atimife?tt3 has 
.. . - undertaken to pre^nt to Pariia- 


finance 


.:r^ ^ HBissaCiMaK 

■ *f wovSS^fo^ttV address. cqrtaiply gaveftid Lebanese crisis. Press 


I on Saturday after talks with 
Trench leaders, induding Presi- 
dent Giscard DTSstaing, on the 


the. provisions . for.; 
heralded -programme 


tile Irtw'gt : *gy<-annrHi,. wytung gave me. i^eoanese crisis, x-ress reports | 
for" Snai& . tuipreidon that his admiaistra- in Beirut said that the two main 
■- Wis . . dctermlizesil to takfe' points were the possibility of 


J ■" concrete measures^iSnd5ng a joint Egyptian-French 

. * u^^PSS4£SSJw- •SfiftJSfeasH! «»»-s 


Was determined 


tak® 'points were the possibility of 


:■ x~~r~ «j-**v* «.*.w«u a m<mLiu s. imue reviving the Trench, peace efforts 
. September 3^ .andr released also reduemg ; unemployment b y convening a Lebanese round- 
pubitcly on ■ Frid^y -afternoon, through lndu^Dal.reconverston table peace conference in Paris, 
contained few specific commit- ahd inodemisatibn. Left-wing leader Kama] 

ments. .but . a . Bur iie acknOwiedged tbat his JumblaTaf rived in Paris to-day 

generally good retentions. . Ode minority- Go, vepnaent had “ more for talks with French leaders 
official has been- quoted here as abstentions than- votes” -in -Md he is expected to be fol- 
saying that - for 1977 there are Pariiament. and . the crucial Wd ^v at least oDe rialit-w ns 
no numbers, just words.’*-.- .In- question now is whether he eaa -leader Pierre Gemavel^ of the 
deed, the sole ttndertaJdngr-flnd- win- hacking; particularly frofe phalandst Party ^ 1 ° r • 
event this was phrased more as the powerful Communist Party . B 

: a desirabte ob^ctive than, ft firm —it abstained in the Govern- ‘ ' 4 — ~ 

j commitment — iy to' impose mentis first confidence oath — and - j 1 * 

. 1 Min tminn . nrtrr . M flM nAAOlD 


A housing site waiting to be cleared. 
A grocery store expecting a delivery'. A 
bank clerk who has to get downtown on 
time. These and a thousand other needs 
are the world of industrial vehicles today. 

It is a world of specialists. Because 
the most dependable way to do the job is 
different for eveiy job. 

Fiat, OM, Lancia, Unic and Magirus- 
Deutz have been specialists for genera- 
tions. Experts in every aspect of road 
transport technology. In every class of 
commercial vehicle. In the different pro- 
blems that must be met in different 
countries. 


cialists have created Iveco. 

Iveco combines the best of all five 
makes. And gives a new international 
dimension to their knowledge and their 
experience. 


Iveco is 50JD00 j 
’ people., 1,725,500 
square meters of 
factories. And 
over 3,000 dealers 
and service points 
around the world. 



From city delivery to 
long-haul transport. 


ffar-JHB* 

, . — , it *:g jSifiJ £3 








estimated Z5 'per. cent' of cur- could determine the market's 
r rent GNE. This ; \tould;te; the response in terms of the value., 
r” equivalent- of* .some- L4,000bn. of the lira, and. not the crisis 
lf% . (fSLTSbri.).' • ' ■ /V jwckage announced at ;the 

y‘- Although no official infogna-v week-end. ... . . 


Ford boosts 

anti-trust 

legislation 


18 to 11 9-passenger buses. 

Now each of them has even more 
to offer. Because now these five spe- 


Iveco is big trucks for international 
haulage and small trucks for in-town 
deliveries. City buses and travel buses. 
Trucks that help put out fires and trucks 
-that help build houses. In all, 200 different 
basic models in over 600 versions. 

But we're not out to impress you with 
numbers. We prefer to impress you with 
a vehicle that’s there when you need it. 

Because building dependable trans- 
port is what Iveco is really all about 





BYjAYr PACKER 


1 Although no official infoima-v week-end. B ? & Pa,mer 

. — ' •" ■ rT rr "'.. — NEW” YORK, Oct. 3- 

_ — . j • PRESIDENT FORD has signed 

I I A \f\J nAQY^A hnnAC 1*ICP • 41110 law 3 8411 that, dramatically 

. U/\ V f UC4tV .llU.|JCo l expands the powers and scope of 

} ' •• ’ • '/ ■ j • ** existing U.S. anti-trust legisla- 

” ftv iaY^PACMER ' ^ ** N^W YORI^ OCL 2.' tlon. Despite intense opposition 

J • . of his business-oriented aides, the 

HOPES ARE increasing in vfiththe entire U.S. auto industry President obviously concluded 
Michigan ttwiav that the 18-day* expired. Since then Ford’s pr<^ that he could not risk vetoing the 
if c Workers strike daction lines have been idle and Bill daring the current election 

old . ^ . y rorker ! S ™f there are now already signs that campaign, 

against Ford Motor may ne near- the- - company's many suppliers The new law gives the Federal 
ing aji end. _Over the last few are Jye ginmBg tO be hurt by lost Government extra powers to de- 
days - bargaining -.sessions orders. ■ . mand the production of ’docu- 

been', continued into . the The stickiest issues of the talks -ments and testimony to aid its 



Industrial Vehicles 
Corporation 


.iry “vw- . rr ,pF 7 r t ".v • j.uc auciucai iaducd ouu iouuiuu; lvi aiu tua 

evening anud- stpoag .hints from ara - thought to he the union’s investigation into civil violations 
y.c: both sides, that.’ many of. the demand for more paid time off, of anti-trust laws. It also secures 
J/ dispute’s key issues have- been special cash supplement for an extra preparation period for 
settled. _ ' retired Workers and a halting the Government’s anti-trust 


HAT, OM, LANCIA, UMC, MAGffiUS-DEUTZ. 

Iveco. Experience takes on a new dimension. 


^ t " ' The United Auto ■ Workers of the company’s practice' of groups by demanding that com- 
th: union called ont fvjniog work out to eubcontrac- panles of above a certain size 

!► ;,-.w<irkers.pn Septenfter 14 'when tors at a time when workers are planning mergers give nqtifica- 
' its old ihree-year labour contract laid off, ' tion well in advance. 


tion well in advance. 
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K r KfiNNE^ GOQEMftJG; INDUSTRIAL CORRESPONDENT 

WyiE^:sfe4S&i¥''Ow LLK- market the Btiiirti Indus- 
cyaneer,. 1 ^:«xtosp^ industrs-.M. a whole 

:rn;' have been. lloM -.'there-.»eeds to be more csaffpetitive in 
^^--®^E ;i^<jr 2 aatsatfon -overseas mapfiggpCtrey :®>itipetc- 
which .may' with - "ibe Japaae$$.-nianufac- 

^ 3 w^ctf 3 TOiyelia; =a •-- 223 ''turert.-* says itr/Weselcr. . 

tbtal;',-.' 1 ’vV Consultation* ' are ygbing on 
'Wheeler,* * the with empWes.,'tiad£. union 
trfye /^batrman;' : ; says ■ ifte j-epresciUaiives ff®d r thc Depart. 
-ivaSTorcfctt ?n jhe company moot . of Inrfustto 1 about the 
*' %ecgu&".Th£rr45Si!}&' n&sigh of possible lay-offs?;' I^*-' 

V Slghifittmt upturn: in "demand In contrast wftb .Rubery Owen. 
^ arils product A ^ v.“ and- in spite". 6 f “tKeTdepressed 

• It held on.- .To''-StS7 employees " '■•■■• 2 ! ‘ r ’-- 

*1 the recession , ^aite its com- nissi- iilauic 

'oetiiqjrB cur Tiack,..hc says. M We More HOJlie^NevvS, 

■ ■ ia ve. now- -worked ■ through. . our PjKr#»40 

order booh and a reduc- ' : - 

%i>in.in costs. is essential: There . • • 

i, “nust 'be. sdme reduction in the state oI-th£nKtkk& for industrial 
& . pon-produrtjT^ .area of the com- trucks; oootil “40 pec cent, down 
pany’s activities.. ... from . -the 1974- *afes Vi-eat. 

j£ “ We held on in expectation of Coventry attnis/has reported 
in improvement in the market record output- V- */>. 

Tfc which has . not come about." It » part- ot-Brttis^teyland's 

* Rubery Owen employs about .special prod yets', division . That 
1.600 at- three- pin nts. the -largest, tuvisori’s : man aging- ^-director, 
at Warrington, Lancs. It clairgs, [Mr. David Abell, says !it is; bui I d- 
» turnover of £20m.. of which “lag between 60 aritTfiS trucks u 
about half goes for export.. week: "And none” oft these. is /nr 
\ -While as a company-swr are stock, We have beenY. trying to 
>& maintaining our share- ef ih^ buiid up stocks but ;» far ;.li 


arc being sold straight away. - ' 

-Mr Abell declares himself | 
“m tremcly pleased" with the 
way Coventry Climax has per- 
formed during the financial year 
which has just ended, increasing 
its turnover to about £20m. and 
making a good return nn sales. 

. He claims that the company’s 

eleeiric-poivercU trucks havej 
carved out a substantial U.K. 
market share, mainly nt the ex- 
panse of Lansing Bagnall. the 

mam 'supplier of electric trucks.! 
and that Us output was split; 
about 50 t 50 between diesel- i 
powered and elect ric-powercd. * 

The forklift truck-hire company | 
Lancer Boss Rentals, says it has j 
broken new ground hy becoming' 
the first in the industrial cquip- 
ficld field to offer Green Shield 
stamps. From to-day it wit! offer 
stamps on all casual hires 
noiT'iiJatcd at its Leighton Buz-' 
2; ‘ rd. Woolwich. Bristol and' 
Liverpool depots. j 

© About 70 workers will be laid' 
f| ff at the Head Wrightson iron 1 
foundry. E a glesc liffe. Teesmdc. I 
heL-ausi or a drop in orders. The I 
company is retaining 30 niwn. J 


of Stock Exchange 


BY OUR BELFAST CORRESPONDENT 


Metric 


for fruit 


John Eewis row over 
New Year opening 


BY STUART ALEXANDER 


J Financial Time* Reporter . : : jJOHN LEWIS Partnership stores 
a are Open on New-Year’s Day. 

••». Wboteralers are .to a bank .holiday SaturtffTy, in spite 

.tng. fresh fnut a °d vegetables. 0 j- an internal wrangtegenerated 
un mc-lrm weights from Jamiftry] mainl> . bv assets* In the 
1. The trade aviations ropre-’ Apartment stores. 

Renting fnm and vegetable £“ .. . .. . 

t growers, importers and paekag- _^ n _| 1 _ p ,ett ^ r “ a :J hC ’ T w° U hf 
• ing interests as well -as the whole- tk 

, - 

’ ’ a !!,nni, ee fvi tL are iJ- y t ^ Ployees were opposed tq the deci- 

among the last things to go t0 open _ . 

metnc m the shops. ^ove is defended' by Jtfr. 

The organisations have recom- e. E. Greenhalgh. director of 
mended that as:each new season trading, who said: u At that time 
crop comes onto .the. market, of year we are gendtating most 
wholesale leading . should "be of our profit and New Year's Day 
metric. Where st^mdafid motTK will be of considerable 1 impor- 
sizes for cootaioers are not yet {.lance to u®, particularfc' as ail 
agreed, existing imperial sized our competitors .will be open.” 
containers will continue to be Much, of the argument has 
used. raged not just ovei*:t}il; problem 


or opening, but the provision oft 
time off in livu which, in man> | 
cases, may not be taken until J 
February, because the major 
stores swing into the January | 
sales immediately after the* 
.Christmas break. 

It has been decided, however.” 
that Waitrost*. the food retailing 
arm of John Lewis, will close at 
4 p.m. on .Christmas Eve and that 
1 ale-night" shopping should be 
transferred in Chrislnrjs week 
from Friday to Thursday. 

The stores are lo open on Now 
Year’s Day. though there may be 
some disruption to fresh food 
deliveries. 

One concession won by part- 
ners’ representatives has been 
increased flexibility over time 
taken off in lieu of New Year’s 
Day working, but a proposal of 
payment in lieu as an alterna- 
tive has been rejected. 


BY MARGARET REID . 

THE PRIME MINISTER’S plan 
lo set up a review »t Britain's 
financial institutions was 
welcomed by Mr. Nicholas 
Gnodisnn. chairman of the stock 
Exchange, in a speech in 
Singapore yesterday. But he 
qualified his satisfaction by 
saying it was provided ihai ihe 
terms of reference led im*» con- 
structive areas and did not dHav 
iniliulives Hit* Exrliange had 
been lukinu iu improve tin- r-eu- 
iation of compan) behaviour. 

Talking only a few day*: after 
news that the Singapore Govern- 
ment was seek in? the extradi- 
tion or financier Mr. Jim Slaier 
to face breach uf trust and t*ihi-r 
criminal charges, Mr. lined i>r»n 
referred to Mr. Slater’s fujuer 
company. Slater Walker 
Securities. 

He also spoke of certain 
recent company cases in Britain 
and. "without in any wa \ tr;. iru 
to hide the serious natu r*- of 
the panicular cases" he pointed 
out that “it was. after all. :he 
new management of that 
company, and nut any Govern- 
mental agency, which earrii-J out 
the most critical examination of 
its business." 

This was an allusion to the 
accountants' investigation which 
started after Sir .lames 
Goldsmith took over a£ chairman 
last October from Mr. Slater. 

Mr. Slater referred in resign- 
ing tn adverse publicity 
concerned with the Singapore 
company Haw Par Brothers, in 
which SWS had previously held 
a large stake. 

or the recent serious cases. 
Mr. Goodison made the points 
that they all arose out uf a time 


of financial Kur.m foi!<r.-.-ed hy 
seven- diitiieMic and internal mna I 
recession. 

W’i the in evei'-ung ihem. lit-' 
said that are no: alone in 
them." It could be claimed th.:l 
omcial acison ll'.i'Mi'-P. the " life- 
boat ” bad i.rutected inveslorf-. 
depositors and policy holders, 
against ti.v wucst imp:i<:t. 

Compare:! wr.h liiree year* 
ago. the Government had Ira rued 
the need for const.* nt v’.aHar.ce 
over com; ■.■■wes and the Stock 
Exebanye had Heen proved riyli! . 
about tiiv need fr.r legislation 
to deal wit!: insider trading. 

Mr. Go'.diMUi added that co- 
operation betv-een the and 
Whitehall **:uJ been - dew toping 
at some pace." He thought’ il.c ‘ 
dialogue between himseif and 
Mr. Edition! L'^i!. the Trade 
Secrefir; . jnd :>u tween t::? Ex- 
chance and Trad*.- Lie pa rt- 
ment “ is • !• ■.-•i.t it*-: n ii lias neeC 
in our preva u* l.istorj." 


Esso resins j 
to cost more 

ESSO CHEMICAL will put up 
Escorts luO' * >•. rs-.-s ii; drovarbon 
rest as pr:< by .emit IS per 
cent. fr«:n n.r;; ■.ui*!:. SmalH-r 
increase-; E-cure/ nUuo 

and Escop*iI yade.? are jLu. 
planned. 

The mam reason ha- been ' he ' 
need to lnen-a-.- profiialiilii;.. | 
Declining 1 1 1 n ? exchange j 

rates and inerva'ed cosL: havej 
also heen taken uuo acc».*un!. ' 


By Our Belfast Correspondent 

THE TENTATIVE welcome ex- 
tended lo *lr. Roy Mason, the 
new UlOer Secretary, by the 
lNwiflcex Loyd list politicians 
suddenly evaporated this week- 
end. 

Mr. Harry West. leader of 
llu- oflicial i.'nioni«*t Party, the 
largest Loyalist group, sa!d '6 - 
.yTri-iJiy of State and his 
Ministers at the Northern Ire- 
land Office were part of “a 
sticcessiun of minor poli'y’ans 
fro.n W(vrtminster with only 
the most superficial idea of this 
country." 

.Mr. West made his attack in 
uu address l« the Party's 

annual conference. Delegates 

!<>ii illy supported his condemna- 
tion or Mr. Mason's administra- 
tion. 


Step up 


The appointment of a 
Minister to the Northern Ire- 
land QUire was simply a step 
on the Westminster ladder of 
ambition, he said. 

Lniunisis were angry that 
t'r. Mason had announced no 
new initls:i\e against terrorism 
and by his assertion that direct 
rule protided constitution-/ 
stahllity for lister. That was 
" absolute bunkum,” Mr. West 
said. 

There were set era! calls at 
the conference for the Unionist 
Paity. regarded as the most 
moderate of the Loyalist 
»rnup*.. »o seicr its links with 
she hardline Democratic 
l nionisis led by the Rev. Ian 
Paisley. 

\ leading Unionist declared: 
“Paisley must go” and he 
a:!-, oca led withdrawal hy the 
party from the Paisley- 
ri mu iua tori United Ulster 
T me»i>i Coalition. 


UNOFFICIAL ACTION by fire- 
i men in Ulster spread yesterday, 
.posing a serious risk to large* 
j industrial areas in Belfast and 
Londonderry. 

The firemen’s action committee 
! in Belfast, which is leading a 
j campaign for £5-a-d«iy danger 
| money, urged patT-Umc col- 
i leagues in outlying areas not to 
; answer calls to unattended tires 
i m the cities. 

| The Northern Ireland Fire 
j Authority has relied on part- 

timers since the 350 Belfast 

Bremen put u ban on calls m 
industrial premises four days 
ago. They are refusing lo go to 
fires begun hy terrorist action 
I unless there is a risk to life or 
private property. 

The 60 full-time firemen in 
j Londonderry joined the dispute 
l at 9 a.m. yesterday, a few hours 
! after one of the city’s largest 
; fires for some months severely 
i damaged a five-storey building. 
The blaze was started by five 


terrorist bombs. 

The 15-man action committee 
called on_ firemen iu boycott a. 
meeting mst night organised by 
the regional branch uf the Fire- 
Brigade Union. The union is 
advocating normal working while 
thft claim for danger money is 
discussed. The claim has licen 
dismissed as being contrary to 
the pay code. 

Th*- action eoniuiince 'claims 
lhat two part-time .stations — in 
a Belfast suburb and at Larne. 
Co. Antrim— have agreed to 
support the campaign and not 
attend fires in Belfast. 

Since ibe dispute bepan there 
have been no major outbreaks 
in Belfa**;. but the Northern 
Ireland Oilicc is concerned that 
terrorists may seize the oppor- 
tunity to Intensify their bombing 
campaign. A Minister of State 
at Stormont is being kept fully 
briefed, and attempts are being 
made to get the action called 
off. 


Meriden Co-operative expands 


I BY PETER CARTWRIGHT 

! MERIDEN Motor Cycle Co-op ora- 
i uve. at present lied to production 
| of Bnnnevilte-j marketed through 
j the former owners. Norton Vil- 
■ liers Triumph, expects this week 
! to begin assembly and indepen- 
dent marketing of Italian light- 
: weights. 

’ The first I.’JOO batch of kits 
Tor 125 i.t two-strnkes was 
'despatched from the Moln-Guzzi 
' factory in Italy in mid-Septcm- 
' her under an agreement Forma* 
[ lised a few weeks ago with Ser. 
j de Tomaso, of Guzzi-Benelli. 

The Meriden factory near 
J Coventry employs 700 making 
! 330-350 ' a w»-ek of the **00 cc 


Bonnevilles. which nave an 
enthusiastic following in the U.S. 

The link with Sgr. de Tomaso 
is pan uf a European strategy 
being developed by him io col- 
laboration with the Meriden Co- 
operative to combat keen 
Japanese competition. It is ex- 
pected that the L25 cc — 
for which a name has yet to be 
found — will undersell its nearest 
rival by at least £3. It will be 
marketed through Moto-Guzzi’s 
UK. concessionaires. Coburn 
and Hughes. 

As soon as this diversification - 
is safely launched a companion 
machine, a 125 ce twin cylinder 
four-stroke, will be added. 


Details of reserves due to-day 


BY MICHAEL BLANDEN 

OFFICIAL SUPPORT for ' the 
pound in the early days of last 
month is likely to he reflected in 
the figures of the official reserve, 
due to be published to-day. 

There could also be some indi- 
cation whether any further draw- 
ings have yet been made on the 
S5.3bn. central bank standby 
credit beyond the Si. 06 bn. drawn 
by early last week. • ., 

The figures will- provide 
lurther background to last week’s 
decision to apply for $3.9bn. of 
standby- credit facilities from the 
International Monetary Fund as 


sterling came under heavy' pres- 
sure in foreign exchange markets. 
' For the last three weeks of 
September, the authorities were 
apparently allowing the pressure 
to be reflected in the rate with- 
out attempting rq stem the tide; 

In the early part of the month, 
' however, heavy, support was 
given to protect the pound 
against the initial impact of the 
threatened seamen's strike. Some 
dealers suggest that at least 
£200m. was spent from the re- 
serves. which stood at just over 
55b a. (£3bn.) in August. 


STOCK EXCHANGE I&US1NESS IN SEPTEMBER 

Gilts lead as turnover rises 


HOW STOCK EXCHANGE TURNOVER IS MOVING 


— OBDBim SHARES 


lUSEHOTES 


. “■ * 



- «M 1975 1978 1 


Category 

British Govt, and British 
Govt. Guaranteed: 
Short-dated (having five 
years or less to run)... 

Others 

Irish Government 

U.K. Local Authority 

Overseas Govt. Provincial 

and Municipal 

Fixed Interest Stock. Fref. 
and Prefd- Ord. shares.;. 

Ordinary shares 

Total - 


Value of -all 
purchases 
and sales 
fm. 


3.039.2 

2.500.0 

379.1 

366.4 


Number Average 
or % of value ' 
bargains total per day 


Average no. of 
value per bargains 
bargain per day 


40.9 

23,224 

7.0 

138. L 

130,864 

1,055 

33.6 

38.306 

11.5 

113.6 

65.264 

1.741 

5.1 

3,237 

1.0 

17.2 

117.127 

147 

4.9 

7,486 

2.2 

16.6 

48,939 

340 

02! 

1,563 

0.4 

0.9 

120.091 

72 

1.6' 

2S.016 

8.4 

5.3 

4.166 

1.273 

13.7 

- 331,692 

69.5 

46.3 

4.399 

10.532 

100.0 

333,524 

100.0 

338J!* 

22,306° 

15,160* 


116.7 1.6' 28.016 

1.019.4 13.7 • 331,692 fi 

7.439.7 100.0 333,524 10 

* Averase of all securities. 
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There will be considerable 
interest too. in the latest clear- 
ing bank lending figures, due on 
Wednesday. A sharp rise in bank 
lending to the private sector con- 
tributed to the Increase in money 
supply and domestic credit ex- 
pansion In the second quarter 
of this year, which are -of close 
roncern to the IMF and the ex- 
change market. 

The last figures, far mid- 
August showed that the expan- 
sion in lending had come to a 
halt. * 
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j pYPETERFOSTER j 

3% '■ -After- 'falling for three con- j index ~ wo wthiy aver ages ag7>»e ~~~ 1 

^ seenfive:;- : Tnpnths, Stock i w 0 ! : 11 1 ’ 

I^E^change^ turnover last month/ 

''&£ of - i7.4hn ( was up £2bn. on th& " - 

^-August figure of £5.4bn. which - LL HOW STOCK EXCHANGE 1URSBVER IS MOVING | J 

was the lowest month s total so ■ I 

fl, ^ iS bif' imorovement ' In 508 " DBDBUffl SURFS — iLLSMES I j 

business, just over 37 per cent. 450 - — BfflTtSH GflYEQflfSTF 4 SSWGBia^ BUARWfTHB^ I 

in money terms, was largely A i| 

due to increased volume in III 

giltredged securities. Here, V. I l ' . a Fit 

trade rbse by over 3B per cent. 350 ' \A All A V J\ I|1 

i Gilts, picked.. up later in the 30C _ "\ / yyl. . ■ A" - fry \ i Ml 

month on. the, announcement of a \J Ma A / - f\A \ fl Jfil i 

'-‘Jft new £600m- ■ long; "tap ’’ stock, soi ^ 1 /n VKf\ 

r carrying a _ record:' I4i-per cent- | " \/ l/‘iA ’ I U // W\ / 

v'pSg coupon. News of/ItS' Subsequent. - 2oO| A . vJ jf I'. VR { Hy/ / ' 

oversubscription .encouraged the- . / K /rt - I- JV t TVl Af V Jj W i 

; * Government ; broker to announce \ . v. / L I ksj u |t\ Pj VV/u y 

immediately another ' issue " of!” V\ / l~X A =t V / X J M/v - vT^a 

» .~;'VvS'£600nt. :of existing sbortdated.l V -X\/J * H j , ' 

: t -.: -pa Treasury stock Uf per cenLl97^r :.v n L- • .a'.- ^Y. . 1 r .\C. ■■■„ ,, . . . 

r- issuud at a price of £98.75 per ^ 1872- - 1973 - 1B74 19TS 1976 

I'pp corit. to yield' 12.12 per cent to 4-. .... . v;-. - 

redemption. . J . ' for September, was 1S1.9 com-..; The pound rallied to SI. 6675 

‘ This attracted buyers, but a pared with the year's low of on the last day of the month. 

r.’Vv further sharp run on the pound 154.6 in' August, the January' high But equity shares remained de- 
p-'P ensued Jater and prices fell a wav of 331.0 and the 1975 average or pressed by the prospect of record 
~:.X again. ' 260.9. ■ . "high interest rates and fears lhat 

From an end-Au*ust level of Industrial equities generally the Government would be forced 
61 T* the F T Government stocks reached new low prices levels to announce a stringent mini- 
ind»x touched 61.86 on the first r ° r the year. The dominant de-ybudget. 

dav of ^fotember before ciosine pr?ssa nt wa - s the poor perfonjr- • From an end-AuBusl level of 
% poimsTow n a t ! »£ sterling the pound dro^j M0.8. the FT lodpstml Orlinarj 

vtar’s low of 59 18 P e<i 10 a af S1.6300 against share index fell away to close 

the dollar on ■September 28. ■ the month 20.4 points, or 15.S 
Fawap rloolc ■ The debilitating run on the per cent., down at a 1976 low or 

1 cnci uezua pound shattered confidence and 336.4. The 1976 high of 420S was 

September turnover in Ordin- led to a 1! per cent rise -in- recorded on May 4. 
arv shares rose fO.lbn. on the Minimdm Lending Rate to 13 Gold shares rallied well, 
month to £lbn^ halting a sueces- per cent The Bank of England's buoyed by improvement in the 

isivc three - month decline, call for a further 1 per cent, in bullion price, the satisfactory 

Although turnover improved, the special deposits undermined outcome of the International 
number of. bargains contracted sentiment which remained weak Monetary Fund s third auction, 
another 4,060 on the month to despite the Chancellor's decision,, and hopes of a settlement of the 
231,692. the smallest figure since made known on September 28, to Rhodesian situation. 

September 1974. The average apply to the International Mone- From 87.2 at end August, the 
value per bargain was £724 tary Fund for the rest of th* FT Gold Mines share Index ended 

hi"bi?r at £4,399. U.K.’s stand-by credit facilities the month with a rise of -2.3 

The F.T. equity turnover index of $3.9bn. points, or 25.B per cent., ai 109.5. 
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Nottoo many people know our name. 
DG BANK. But we are one of the biggest 
in West Germany. We're the central 
bank of a group with more ihan 19,500 
offices. So we cover the Federal Repub- 
lic like no other banking system. 

Those thousands of offices with 
their millions of depositors put thou- 
sands of millions of marks at our dis- 
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posai. We also raise long-term funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we're 


a growing force in the world's important 
financial centers. 

There’s hardly any project we can’t 
handle. So get in touch with us if you’ve 
got international trade financing to do. 

DG BANK Deutsche Gencssen- 
schaftsbank, Taunustor 3, Postfach 
2628, D-6000 Frankfurt (Main) 1, West 
Germany. 



Deutsche Gencesensriiatisbank 
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The new LNG bulk carrier concept that was once a joke becomes a reality, reports John Wyle^ 

The shipshape concrete 


THERE ARE bound to be 

moments of light relief at a 

conference on gas technology 
in New York this week, but some 
of the biggest laughs look cer- 
tain to be earned by the 
announcement of a 950 feet long 
ship made of concrete which is 
designed to carry more than 
126,000 cubic metres of liquefied 
natural gas. • 

The notion of a concrete gas 
<LNG) carrier will sound as 
absurd to many a shipbuilder 
and shipowner as it does to the 
layman. But the four years and 
font, spent on developing the 
design has convinced its spon- 
sors that cynical disbelief can 
quickly be transformed into com- 
mercial interest. 

The developers, an AngiOr 
American-German team, will cite 
the technical endorsement of 
Lloyd’s Register of Shipping, one 
of the world’s leading classifica- 
tion societies, and an impressive 
analysis of the ecological and 
economic advantages of their 
concrete Colossus to back up 
their argument that the shipping 
industry' should take their 
design seriously. 

“The world needs this, ship 
and somebody had to design- It. 
Of course we aim to make money 
but we are extremely proud- to 
be the first to unveil this design - ,” 
says Mr. Manfred Schubert,- 
managing director of Tampfrnex 
Oil. a" British oil trading .com- 
pany now a subsidiary of the 
Ingram Corporation of ' New 
Orleans. - • 

Mr. Schubert has been a prime 
mover in developing the project 
which began with a meeting in 
1970 with Mr. William Carvill, 
an American designer of some 
reputation who was obsessed 
■with the belief that concrete was 
a far better medium than steel 
for carrying LNG at the required 
temperatures of up to — 160 ° C. 

Carvill was encouraged -to. 
research more deeply and -he 
came into contact with Dr. 
Ulrich Finsterwalder. a tech- 
nologist in cocrete who had been' 
involved in the building' of 
concrete ships and barges for 
the German navy during the war. 

Dr. Finsterwalder was also a 
Board member of Dyckerhoff 
and Widmann. a widely' res- 
pected German concrete con- 
struction company. He became 
convinced of the practicability 
of a concrete LNG carrier. The 
studies progressed, and Dycker* 
hoff and IVidraann and Tampi- 


Cut-away impression of 128 . 000 m 3 ‘concrete LNG earner 



tnex' finally ..created a -joint 
company to market the .design. 

Dytaro’s aim is to ■ win a 
share of some -of the- business 
which the energy 'world ;<jonfi- 
dontly predicts will " be 
generated by the emergence of 
LNG as a major, energy resource 
-timing the 1980s. 

' like oil; LNG wiHTtave'to be 
transported mainly- from coun- 
tries such as Algeria, Indonesia 
and Iran which are far from the 
. Lridnstrialised, energy hungry 
countries of North - America* 
Europe and Japan. - It has, been 
-predicted -that at 16ast 60 and 
poSjibly more than. 100 hew LNG 
carriers wili.be needed for these 
trades during the next decade. 

After studies rating more than 
2.000 computer hours and -long 
presentations to Lloyd's Register, ' 
Mr. . A1 Stanford, a former Esso 
executive and now . a director .oF 
Dytam, believes that he has most - 
of .the answers as to -why. LNG 
should be transported by ‘ con- 
crete rather than steel ships.-. 

LNG carriers, among the most 
technologically advanced . ships, 
arc now extremely 'expensive to 
buihL -Their cargo has to be 
earned in' specially designed 
tanks manufactured bf materials 
capable of withstanding the very 
low temperatures of the gas. 
Double bulls for the' vessels and 
a variety of tanks and insulation 
systems have been developed for 
safety Tea sons. 

Dytam claims that because of 
the special characteristics of con- 
crete, the tanks can be an 
integral part' of the concrete 
rather than separated hull as in 
conventional LNG carriers. 

Tbe entire hull would be a 


monolithic construction of pre- 
stressed concrete, reinforced 
longitudinally and transversely 
by stressed and unstressed high 
quality steel rods. _' 

. Concrete’s ability to withstand 
the very* ldw. temperatures asso- 
ciated -‘"with -LNG would be . of 
.only' -academic interest but fer- 
tile economic, and ecological 
cards. ' which. .Stanford believes 1 
will cpmipletc his winning case 
at the New York conference. . 

AfteF a thorough analysts of 
probable costs. -Dytam says that 
-the concrete ship is cheaper to 
build. SlOSnv for end 197S 
delivery compared with $ 122 m.- 
for a similar 128.000 cubic metre 
steel vessel, and significantly 
cheaper -to operate. 


Safety 


Concrete will not corrode like 
-steel -and will not therefore need 
the same maintenance. It ..is 
reckoned that - the ' new design 
can operate for; an average of 
'353 days a year compared with 
,340 for the. conventional, ship.- 

It is claimed that this and 
other factors included in the 
illustration mean that opera- 
tional and maintenance savings 
for the concrete ships are cal- 
culated at almost Sim. a year. 

Computing the costs on an 
existing LNG trade route. Dytam 
says that the concrete vessel.' in 
each* of Its first 12 years of 
operation would save S2.1 per 
cubic metre of LNG which 
amounts to more than S250.000 
per voyage. 

On top of these powerful 
economic reasons for “ going 
concrete " the designers attribute 


.superior safety characteristics to 
their ere atjan. - 

These could be crucial as far 
.as the U.$. is concerned where 
the environmental lobby has 
already. shown concern about the 
possible ' dangers of LNG 
carriers, seen by many as poten- 
tial floating “ time bombs.” 

Among other things, Dytam 
■ says that concrete and steel to- 
gether have a fatigue strength 
far greater than steel alone, and 
that the design has 1 a far greater 
capacity to withstand the impact 
of a collision or of an explosion. 

There seems little doubr that 
Dy lam’s conception in concrete 
Is going to- become a major talk- 
ing point in the shipping world. 
The company has lined up three 
shipbuilders in the U.S- Europe 
and Japan which already have 
experience of LNG construction 
and which are prepared to build 
to the design. 

Wherever the ships are built, 
quality control of the construc- 
tion of the concrete hull will be 
guaranteed by Dycker hoff and 
Widmann. 

- There is nothing new about 
a. concrete ship— the first such 
cargo vessel was built in Nor- 
way in 1917. . More were pro- 
duced during the two world wars. 

But. as Stanford says, coocreie 
was only thought of as a sub- 
stitute for the regl thing, largely 
because the economics or steel 
remained superior for most types 
of ships. ‘‘ 

However, in the case of LNG, 
concrete would appear to be 
simplifying the technology of its 
transport with resulting economic 
saving. That could wipe the 
smiles off a' few- face's in New 
York. 
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BY MICHAEL TH OMPSON-N OfiU IN BR!(5HTdl< ;. 




* ' V : 


YOU HAVE to baud it to opens-next autumni Wiil^— accord-^ ! 
Brighton With all. the, vitality of ing- to the , Town Hall— enable 
a Regency tart, the town, is now Brighton to fight for ittrshape .nf . 
smoothing down its petticoats, this -lucrative;. market alongside ' 
remodelling its face, flirting with other . major European,: .■ co&.. . 
foreign admirers aod beginning ference venues like London- ■ 
to talk and think about itself as Hamburg, Fans; Amsterdam. and '' 
the first genuinely cosmopolitan Copenhagen. - • • 
resort that Britain has seen. This is Brighton isriovi 


Over the ^ past -ten years, in projecting itself. 'as an inter- 
ith other coastal natindaJ resort At present one 


common with n 

resorts, the town his increasingly hT Tbrt*e * visitonT to* the 
JSL°“ l durifl & the height of the season 

m h ° r Ud ^ abro ^?: .JH (and one in. five over the year as 

wE£Z£?£ a while) art frtm abroad, 
comic yet effective barometer of . . . 

a resort’s popularity — has Thw year, it- - will- probably, 
graduallv fallen, and it seemed attract 90,000 conference dele-- 
that Brighton might be flipping gates and their wives who will 
into spinsterly -decline. * spend . more than £5m. in -the 

• • town on top of its earnings from- 

ro BU «« ll<> LSEJlI!J B ’ ,n? e S( general tourism of around £40in. 
to its resurgence ana self- tn-SOin. 

confidence Is its growing im- ’ . - 

parlance as a conference town, hrom next autumn, the number 

The Conservative Party will be of. delegates arid wives will move 
here this week, just as the TUC to around 135,000 annually, and ‘j 
was here last month. conference earnings should jump - 

to ahdut £Sm. The new centre - 
• will -hold up- to 5.000 delegates : 

Andirtpn ■ ■fl** 1 . offer 29.000. square feet of 
mlUlUCU exhibition space. 

Whereas this week's Tory talk- The first scheduled conference 
in will be housed in the Hotel in the New Centre is- the Lions ■ 
Metropole. which overlooks the International Europa Forum, 
front, next year's Labour Party booked for -next September 31-24, 
conference in Brighton will be followed by the Labour Party 
one of the first staged in* the next. October. Further ahead, the 
town's new £8.5 m. conference' TUC -and the Conservative Party 
exhibition and entertainments conferences are provisionally 
centre' being built 200 yards booked there for I0S4. (They’ve 
away along the promenade. got to meet someuAi ere ’.in 1934). . 

It sometimes seems as though T** . *>*8 international -comreri- 
the West is becoming addicted ®rt already booked into.- the-' 
to bolding conferences so. that new building, 
everyone, from the Women's Gas 
Federation and So ropti mists’ 

International to the worldwide 
Church of, God and the Institute 
of Solid Wastes Management. 


Vitality 


m 

VwlvS 

Apart from •' the Brighton- 
hurtles abriut, often transatlantic- Centre and the- .Metnjpole. the 
ally, in search of capitals and town's othier trip: .dteifererice 
resorts that are big enough' and venues (some of tbhiir tourist . 
bold enough to take them. attractions in their dwn-r right) : 

But conference business is big Sg5S J 8 * ' - 

husiness and the Brighten Exchange and the.--. Royal 

Centre 

purpose-built 
kind in' the 

the Beacon Royal, and '--the and twee: 
Wheeler's 1 Sheridan, 'With , coder 

60. ■ J ^ !, > 



The financial strength 
of Merrill Lynch 


How it can help you meet your financial needs worldwide 


A s of June 25, 1976, Merrill Lynch 
had equity capital of over 
§£ billion. That’s more than twice the 
capital of the next largest U.S. securities 
firm. But Merrill Lynch is a lot more 
than a securities firm. 

We’re also bankers to the world’s bankers - 
3nd to many of the world’s largest corpora- 
tions. In. 19 -“ 5 , wc managed over S 26 billion 
>>f public and private financing worldwide. 

In the United States, we’re investment 
bankers to six of the nation’s 10 largest banks 
- including the three largest. 

Last year, we managed the largest imer- 
iiational underwriting in history for a Japanese 


firm - a Si 00 , 000,000 issue. We were a leader 
in raising capital in the U.S. for all kinds of 
international issuers. 

In Europe, wc recently managed a Euro- 
bond issue that raised 850 , 000,000 for 
Britain’s largest bank and we were a leader in 
Eurobond financing for U.S. and inter- 
national issuers. 


Well managed assets 
Wc have the capability to manage financing 
of this magnitude in part because wc have 
.well-managed and extensive resources. 

Lor example, Merrill Lynch has no long- 
term debt. And our working capital is in- 
vested to facilitate normal business - not to 
speculate for our own account. 


Merrill Lynch ImcnauMul & Co., Merrill Lvnch Pierce Feaner & Smith Idc., Metis Lynch Government 
SfJiaiM* loc.Md .Merrill Lynch International Bank Ltd-, are members of the Merrill Lytuh Sc Cr... Ir.w 
group of companies. 

Rranches and subsidiaries, and affiliates in: Abu Dhabi- Amsterdam. Athens, Bahrain. Porcele-su. Brunch. 
Bueno* Aires- Cannes, Canes, Dubai, DtKMldqf, Frankfurt, Geneva, Hunb&rBi Hons Kora;, Kunair. L«nd 
1 aisano, Madrid. Manila. Milan- Mumevidee- Panama Gtj . Paris, Rome, Roiieribns, Sao So'itl, Sinsiy-.-rc, 
S>dnry, Taipei, Toksu, Vienna, Zurich, joint veniure in Tehran - Iran Financial Serri*** 



Along with this financial stability, wc offer 
unmatched international placing power. 

Our network of branches, subsidiaries and 
affiliates gives us access to literally thousands 
. of institutions and to millions of investors. 

Wc also offer impressive trading capabilities 
in stocks, corporate bonds and government 
issues. And wc offer the assistance of a §6 
million a year securities research operation. 

Contact Merrill Lynch 
There's still more to the story of Merrill 
Lynch's financial strength and international 
trading capabilities. In merchant banking. In 
financing. In commodities. In research. 

For details, contact rhe principal of your 
nearest Merrill Lvnch office. 


Merrill Lynch 


Merrill Lynch • . 
International & Co. 


. A second facet to the towtfa 
new vitality and expansionism 
is trie Brighten Marina, a ia^gfc- 



Soporofic 


currency which is spent lo Hi 
pubs, clubs and coffee riani 1 
trie moment as well as .boardbq 
houses and hotels such -i 
Atlantis House, which is nip i| 

_ . . Its entertainments. (Gilbert and Terri, 

scale project which' will provide arid Sullivan at the Doitie, Geiry Everywhere one goes 
moorings for more than . 2.000- and the Pacemakers at Jenkin- Brighten there are signs d 
yachts and win eventually' sons Cabaret Bar) are innocuous money— in some cases a iota 
include hotels. Hats, restaurants, and soporific while its antique money — being Spent on*, botf 
pubs, shops and;, yacht’ cluW . 'shops. 

Among ' ,k “ ■■««' w *”*'* 1 K ’ 

Nations 

Royal __ 

?!^T Ciry ' . Fensien j^,. pound plunged last week Ye Olcte Bunne Sbopue (esal 

runus, . . . ..some pF these antique shops were riished 1794) is now a Ladbroli 

Brighton’s .attnetions as a set upon with locust. ferocity by betting, office. Yet - 
resort differ .-vividly from those Gennan. French, Dutch and blemishes apart.- Brighton 
of Blackpool, Britain's other American tourists). : successfully girifing up Its ga 



super-heavyweight conference- ■ Brighton is spruce, tert for the 19fi». It is a conunj 

resqrL Tyhere as 1 Blackpool . is soign§ and snobbish. It is also- town. 


Import deposits forecast 


BY MICHAEL B LAN DEN 




THE NEXT step in Government 
policy, following the application 
for a standby credit from ihe 
International Monetary Fund, is 
likely to be tbe introduction of 
“temporary’' Import »!cposii 
scheme, the latest economic fore- 
casts by stockbrokers Phillips 
and Drew. says. 

Such controls would have to 
be agreed by the Fund, the 
report said, but would probably 
be regarded more favourably 
than general import quotas. In 
order to achieve a worthwhile 
effect on the balance of pay- 


meuts, an trhport quota or- con- 
trol /system would have ter be 
so severe- that it is unlikely that 
the IMF will accept iL 

Air import .deposit scheme, 
requiring deposits at a rate of 
50 per cent, lodged with the Bank 
of England for six month]) could 
cut trie money supply growth on 
the’ wider definition (M3) by 
two percentage points in a full 
year and save about £ 200 m. 00 
they' current account of tbe 
balaiice ot payments. 

But ’ .Dr. Paul Nefid, The 
Phillips and Drew economist, 
said - that further measures, 


i evolving financial > - stringent* 
and probably - fiscal deflatlM* 
will be needed to meet tbit pnw 
lem of shortage of hard curreA:| 

- and to -reduce the' balance 
payments deficit on-; 
account. .. : 

The outlook for . inflation 
also less encouraging. The M 
■ of retail price ' inflatSdo ‘4 
expected to -continue /.falliq 
through. 1977, to U’ par 
/pver the year aaaiirtt'lS 
rent, this year, though" wttb 
tiiieDhood : of reaching’ . ® 
Govern m ear’s . target of v ans* 
figure inflation. _-5 f ‘ 
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NOTICE OF REDEMPTION 
^ j To the Holders of 




ENTE NAZI0HALE IDROCARBURI 

e:n.l • 

(National Hydrocarbons Authority) 

6% % Sinking Furid Debentures due November X, 1988 " ~ : ; 

NOTICE IS HEREBY GIVEN that, punuont to tbe provisions of the Sinking Fund for the Deben- 




■■■■ 


nva 1 11 ..E. i 3 ntnuo r tlN mat, puwuoni 10 me provisions of tbe dimung r und for the Deben- 
tures of the above-described issue.’ Morgan Guaranty Trust Company of New York; as Fiscal AgenL 
ha* selected by let for redemption on November 1, 1976 at the principal 'amount thereof 5302,000 pnri- 
i-ip.il amount of said DelieniurPM bearing; the folkiv, in^ serial number 


/Hi 


M II 

uo 

«K> 

IBS 

J95 
21 = 
S73 
.154 
.1115 

-432 
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DEBENTURES OF Uj£: UjOOD EACH 

4313 81OT 7040 .BOM-'lKHS 11303 12198 13229 14381 17680 U$9* 

,9411 6138 1042. 8209, 10050 11232 12184 I32M 14286 17733 19M8 

5483 6194 1IC6 8314- 10102 11298 121 TO 13327 14477 rWW MOW 

'•■*■* 8346 10111 11304 12342 13331 14481 17H89 191™ 

64V 10147 11479 12350 13486 14603 17968 19g» 

0106 1014B 11351 124IT1 13494 14650 18086 19WJ 

9333 10182 11583 12470 13338 14787 18202 19394. 

0438 10359 11640 125*0 13369 14835 18288 19414 

0473 10583 11734 13346 13728 14944 18379 MJ45 

9320 18804 1180a 12368 13737 14947 16446 19530 

4323 3722 6722 7481' 9335 10791 11644 13642 13017 17088 18522. X9B33 

4826 STM 6731-7538 3369 10844' 1 1900 12743 13933 171 08 16373 196IP 

.9641 10913 11905 12705 UM7 X722Z 18648 M7J7 

.'9675 10979 12017 12837 14048 .17285 18773 19847 

WHO 11030 12058 12873 14C82 17428' 18857 

97M 110M 12005 12926 14186 .17333 18880 

.SS2 IUS IS 1 * 14177 J7B22 1B915 

10038 11173 12122 13031 14209 17841 1BEMS 

On Noremlier 1, 197ft, ili-.-rc will become and he due and payable upon each Debenture die princijul- 
amount thereof, in smdi coin or currency of. the United Stain of America m on taid date is legal ten«r 
lor the payment therein nf public and private debts, at the option of the holder, either fa)' at thee*> 
porate trust ofifire of Morgan Guaranty Trust Company of New York. 15 Broad Street, New 
lorlc, N. Y. 10015. or (b) subject to any laws and regulations applicable thereto with reaped 10 (he 
payment, currency of payment or otherwise in the country of any of thr following offices, oj the priori ' 
pol office of Danca Nszinnale del I^voro in Rome Or the principal office 'of Banca (Tommerciale Italian* 
m Milan or the main offices of Morgan Guaranty Trust Gnmp.iny nf New Yorir-in London. Bruweht 
i'aris or Frankfurt or the main office of Alficmene Bank Nederland N-V. in Amsterdam or the main, 
office of Krcdirtiiank SA. Lusemhaurgeoise in Laxembourg-ViUe. 


834 2008 3419 4071 

000 2023 3931 4U84 4576 

OCT 2007 3333 4134 4981 

'021 =187 Mflfi 4170 4872 9478 8347 7162 

1036 2384 3801 4177 4686 5503 6272 7172 

US5 2810 MW 4150 4730 WB5 8288 7184 

245 2843 3834 4216 *735 5BBO 6640 7180 

1381 2912 3708 4274 4792 3599 0077 7233 

J39I SKI? 2222 1S5A ■ ,8lB Ml1 7280 

1516 2981 3792 4307 4821 9096 B63C 73SB 

IBM 3036 3818 4331 - 1 *** 

319 .1611 3139 .1817 435C 

602 1722 3213 3891 4379 4870 5800 8806 7606 

322 3263 3698 439»1 5120 SMS 8849 7603 

±-‘ JM7 3298 MM 444U 3143 5667 0882 7843 

728 1897 3308 3886 4474 517(1 6882 6889 7892 

781 1921 3343 3080 449= 5200 5894 7972 

794 1934 3396 4020 4502 5M0 533B R9S4 80» 
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Dehenturrs surrendered for redemption should have attached all un matured coupons appurtenant . tn«. 
th-rrlo. I.wiiiflii- due Nmi-niber 1. 1976 should he drMched and •■oiler irj in the'unial manner. . *. 'H 


From mid ulier Novrniber l, 1976 interest shall ct-av> io ji;> nir tm the llebrninip herein desipnaied 
for redemption. , • •*- . - 


September 27, 1976 


ENTE NAZIONALE- IDROCARBURI 

By: MOBGANCUARANTYTRUST COMPANY 

or jmw york, Fucot dgtnt 


NOTICE 


0 ".;h.<.:'‘- ar 3 c * 
W- Ills m a ; v a haif m 
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^'VSsi 


The fn| lowing Debenture’s previously eallfd for redemption hav« pel n y« te*n ' 

payment; . . ' . VX.-.i 

DEBENTURES OF U5. SljCrtM EACH . 

M-7T30 15068 'iWtt • 18449 .. .. ; U*7«. lv;'j ., ;. 
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came in 
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_ ' , Duncan : McG re g oY’s ■ship’ _sp sc ialty • 
designed, to take Qiyrom; o Lru the ‘ . • 

.Ndrth,^a,-al^yop'‘mil^-off ti^-S^^i^cis, ; an'd: ■. 
.deliver i.t.to r BrrtIsb p_9rt§; . ; 

' The veFy-fi rst-ca rgo was.iioadecf fn)pitf-;^eptefri ber.. 
From now ^on/^e^taLhk.ess'- bu iit f 6r win . move 

more thant Wo arid;a -half : rh i tt ionbarrel s ^rO.H; ; e^ch . ■' • 
month to t h e mai ri iam£ That's about.30 mUliorrharrels.a . 
year, which mates ;a:.hatf#ome addi tioetp^he cou ntry’e 

: energy supply. ' y:' : ‘ _ • • • " . 

McGregor, a ffiaty/Scotsman w h oTs oi 1 /movem e n ts: 


siipervisor aboard Beryf -A. spent the summer months 
supervising trial loadings ofthe tankers to: make sure, 
everything would b'e ready'-and in proper working order 
‘wheruthe big day came.. 

. It certainly was a.. big day, too, on'.Beryl A. After all 
the difficulties Of creating a structure-rougTiiy the size of 
Westminster Abbey, setting it in one ofthe most 
troublesome seas anywhere, and then actually finding 
the 'oil that lies beneath the seabed and'bri'nging it to 'the ■ 
surface - that first tan kerlbad brought a lot of satisfaction 
to the men. on Beryl A. 


• And although the tanker slipped into port here 
without any special. fuss, this first shipment from Beryl A 
held considerable significance for the nation as well. 

This is the payoff, or part of it, from all the work the 
North .Sea oil search has generated over the past few 
years.Trtis is what the excitement is about. 

■ The arrival of Duncan McGregor’s ship was very 
good news for everyone with an interest in Britain's 
future. That included us. . 
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• SAFETY 


EDITED BY ARTHUR BENNETT AND TED SGHOETERS 


Plugging 
pipes line 
pressure 


display, and. having pressed the 
'“go” button the youngster keys 
in his answer. If it is correct. 


HANDLING 


in his answer. If it is correct. 

(be complete equation appears f NSl)0 i LCi 
.for one' second, Snd the next A w*. 

; problem in' fbe\ programmed. / -j V ? = ■ . • . 

sequence is displayed. • • ; ■ ll©SVV 

If -a wrong answer. Is entered' *' *-*• ^ ^ AXwi*. v j. 

three times, the correct one is - ’■ 

automatically displayed and per- lf\QC\\tlQ’ ■ 
sists until “go" is pressed again 



• POWER 


Sodium-sulphur battery race is on 


pij WjtJtUVl . . If -a wrong answer . Is entered' t j 

■ • '. three times, the correct one Is - 

tTfPCCnfP automatically displayed and per- \f\Qr\\TlQ’ 

k/OOm v sists until “ go " is pressed again lUClUlirj^ 

GAS OR oil pipelines present a to C'nmo T0 BE completed next year, the 

problem if they have to be plug- D „tfi=cJ. en ,i?m£v?* 5 \h!!! e new headquarters of the Tees- 

ged, because of the possibility of Prof®* 501 ^uip “de Division. British Steel . 
dangerously weakening the pipe- (number out of ten correct) and corporation, will have the first 

wall. The views of engineers in tl J ea t0 tb next 1 installation in Britain of tbeL ■ 

the oil and Chemical industries or „„ «... Telelift internal transport system between 90/120 feet per miimie. 

are being sought- on a device . ™. for document conveying depending on the mode of travel! 

called the bobbin valve which its iSSrenOv encouraees Containers, each capable of Each one. when moving, draws 5 

inventors consider constitutes a tamT5?SS S 1 carrying slighUy less than. 12 lbs much power as a standard 

significant advance in plugging Sfm'SJFtn (5kg). run on a profiled track electric light bulb. Several^ 




5ITA1N could be just pipped at could take place before the end store lOOkWb which will be C-E seems to be very similar to S™ and this may turn out to I ow Vott^e co* m •otBST'S 

L !=!•“ C =LSj °^Buf decisions on whether 


development project annouoced 


and when to go into major 


S£ couple dmice is its much higher £S^^ u £ n £-%L ThTm Tachine is“ ‘prebaS™ only eqoipped with its own long-life car which can be sent rmu.^ 

.r"?_ rr“r_. LiLiii pipe. _ Through a hole in _ the _ r’li-IL. 24-volt dc motor and brake unit tracks periodically to remook 


I m? demonstration of a five Mega- Kesearcn insuiuie aoo me largei age uma couiu w wu f anhcncal hobbin which Uiicuiaior utvision, -rex^s insiru- .v* — ““““ «« . 

watt-hour batten- system set at development period has been set power utilities to take excess one inch diameter by eight long ™L“ t _J tl Siv fids the croS^ec- meats. Block C. Manton. Lane, paths. . 4 . **%}<*' ™ ut «- B . .. 

1SS1 ' at 32 months. This is the largest energy during periods of low able to store 32 watt-hours. Over f“" stantla, *y SS, t„£ 2SE£L Bedford MK14 7PU t0234 In the Redcar installation. - Prazer-Nash. Burgomfi Hooag, .' 

In Britain Chloride Group, battery research contract so far power demand and permit the the past year the development J*®"™ ”* ? 67466) there will be six stations served Lower Teddington Road. Hann* f 

with the backing of the Elec- awarded by EPRl and it will power authorities to run their team has succeeded in using S5 JPSSSiJl by 12 containers. ton Wick KTl 4EZ. Snxnft'lfi ! 

trici tv Council, is well ahead in provide u fillip to an in-house power stations at optimum per cent, of theoretical capacity *“ vaive wm complete SECURITY Speed of the containers 15 977 005 L ■“ 

i ho development of a similar G-E programme that began some levels, thus saving valuable f«jsl.. against 50 per cent, previously m m _ .. ss ==S 

battery system, but primarily time ago. In peak demand periods, con- and raised cell life to over S .000 LVrf.mhifn* Sms TV/f/-vi-o lilrnK; 

with traction m mind. A demon- Initial target will be the versely. the stored energy could hours m continuous charge and E?" 1 ™ 1 *: ih*. divelnS? IVlOrC UKClY 

siration nF hatterv cell module develODraent of a sodium-sulphur be released to the system with- discharge at rates that the utih- 015 valves developers, ltav/x w RiWi 1 Hi II M -| Hkl K 


Speed of the containers is 977 005L 


' siration of a battery cell module development of a sodium-sulphur be released to the system with- discharge at rates that 


— a package which can be in- unit with a capacity of lOkWh out the need for extra senerat- tieS would demand. . 

stalled and removed for re and the assembly of ten of these ing capacity. G-E Research Center. POE S. 

charging with minimal effort— into an energy bank abie to The battery layout proposed by Schenectady, New York. U.S.A. 


says the method can be used - 

on any diameter of pipe, and by 
f-mployin? high-tensile steel for lA-r vlvlwl 


V V 


O TRANSPORT 


increasing 

carrying 

capacity 


edges. Floors are of aluminium information for the team's con- garded. the side filer is in corn- 
alloy planks and roofs are one- sideration: work has started and man use. 
piece grp. The two-wheeled the team has been asked to R A Harvey- Office Furniture. 
treMer has double hinged doors, report back within six months. Woolwich Road. London. SET 


the spindle it can be designed - - . • « 

to withstand the pressures en- “frio I hlPT 
countered in oil wells. lilv LllIv'JL 


• CALCULATORS 


• , independently rubber sprung writing to Mr. D, 

Wheels dii short trailing arms, mem of Indus 
l. j There are the usual overrun Dean Bradley H 

DESIGNED fur towing bv light and parking brakes, jockey Road. London ! 

vans and cars, a box-van trailer wheel, and stabilising jacks. 212 : 6660 1 .. 

has been introduced by Coach- 

work Conversions. Windsor _ nrcrADril A nrciriai 

Street. Colne. Lancs.. BBS 9JW • KlL»tAKUll • DWlbN 

scmble caravans but are stated Instruments Simple 

i •> be less cumbersome. Two x 

models are available — 200 cu. ft- n + n/ it7 OTT1 

with a single axle, and 440 cu. ft. o IUU y Ulilvv 


THE idea of automatically 
switching the lights on and off 

iraMer nas aouoie auigeu uuu«». icnvh mm Woolwich Koad. London. SET t -r' i in premises at night is fine pro- 

while the four-wheel version has organisations or individuals 7RJ (01-858 3232 j. a Butteifield- IpQPnPC v idetf *hat the determined t»u.r- 

a roller shutter. Loading height wishing to make representations Harvey company, has launched u 1 C'd.V'l IwO S* ar c^ nnot simp^ ly observe the 

is l ft. 3 in. to the study team are asked io new range of office furniture, nf . t , - SBSXSS 

The tubular steel chassis has do so as soon ‘as possible by which the first items are a set >»f Q TlT M TYlPl"1 P g JL #« 

independently rubber sprung writing to Mr. D. Prosser. Depart- side filing cabinets and a set tin CU UUnivUv , f n,s - s rf h m f hil l Vu/W 1 V«i* an 

wheels dh short trailing arms, mem of industry. Room 305. similar dimensions) of open- . ATF cr ,-hance ta be run™’ in ':!!!!!/! PhntJn ' rSli-nS' 

There are the usual overrun Dean Bradley House. Horseferry plan storage units. fh/ ?L| a !f market is a 

and parking brakes, jockey Road. London SWIP SAG <01- Main object of the new ma .-hine from Texas instruments Apmdrnmn. Fn?d West Susses 


scmble caravans but are stated Instruments Simpler 

i •> be less cumbersome. Two x 

models are available — 200 cu. ft- oI"n/'i^7 /xtti Ap 

with a single axle, and 440 cu. ft. ^ lUuV UIIIvv 

with a tandeui axle. The first " 

has a gross weight of 1 ton and DEPARTMENT of Industry has 1 rii/AIlf 
can carry 121 cwt. the second set up a smail instrumentation IdyL/LlL 
crosses 2 tons and carries 1.4 study team. Object is to iden- 


has a gross weight of 1 ton and DEPARTMENT of Industry has 1 riircviif 
can carry 121 cwt. the second set up a small instrumentation IdyVJU-L 
grosses 2 tons and carries 1.4 study team. Object is to Iden- 

ions. tify trends affecting the process IN THE U.K_. ulticc filing 

The seamless { in. thick walls instrumentation industry and cabinets have not undergone 
are laminates of white grp recommend tvhat the depart- any major design changes for 
bonded to plywood, and the four- meat's research and development many years, although in Europe, 
post frame is of aluminium alloy strategy should be up' to 1985. where the office environment 


Main object ot the new machine from Texas Instruments Aerodrome, Fnrd West Susses 
cabinets is to reduce the dis- caUed “Liltie Professor " which (LrtHehampton 21531 >.- .! 
tance by which a filing cabinet j S actually a teaching device it has been designed tn. -give 
projects into the office when ihe rather than a .calculator. - automatic but run do in' switching, 
drawers are open. Total floor u j s intended -for children of lighting and/or tape recorders 
space required is. of course, the ^ n i ne will be in and radios- . with :the '?.bn™ 
S5,me - the shops soon in limited quan- periods varying between one and 

Two-, three- and four-drawer titles at a price between £15 and 15 minutes and off periods from 
units are available, and a £20. ' five to 25 minutes. It can switch 

feature is an anti-tilt mechanism Looking like a normal calcula- up to five amps at 250v AC. The 
which prevents more than one tor it has numeric keys 0 to 9, electronics are contained wlthjn 
drawer being opened siitiul- the four arithmetic function keys a standard surface I3A mount- 
•luneously. and some extra operational keys, ing box measuring 82 'x 82 x 51 

The storage units have luck- t>ne of these (a four position Dim. with 13A connections. 


siuay team, uojeet is to men- ^ able ~ tambour shutters' ind switch) allows the. user to. choose An interesting feature is a 

haip nut JJdeSliS? Internal fitments such as filing a degree of difficulty, roughly Photocell .which moaltore ttc 


extrusions, providin 


of teak or white laminate lopv. lein then appears on the LED away" for the thief. 


CONTRACTS AND TENDERS 


CONSTRUCTION 


GOVERNMENT OF ABU DH.VBI 
SEWERAGE PROJTEtTS COSWUTTEE 
CONTR.\CT NO. IIS 

Construciion of Mafraq Sewage Treatment Works 


| The Hashemite Kingdom of 

! JORDAN 

Ministry of Transport 
Amman, Jordan 

I requests mternahonal contractors in- 


Glass gives pipes high strength 


Description 

1974 TEN STAND roD forming tine by 
Hunter-Douglas. Virtually unused 
Capacity 200 mm x 2 mm M.S. strip 
complete with automatic cut-to-length 
.equipment. 

2 STAND ROLLING HILL for Rattening 
.wire and roiling narrow strip. Complete 
with edging rolls and recoiter. 

MODERN USED ROLLING MILLS, wire 
rod and tube drawing plant — roll forming 
machines — slitting — Battening and cut- 
co-length lines— cold saws-^presses — 
guillotines,- etc. 

1970 HERDiECKERHOFF 100 KW double 
vacuum annealing plane useful charge 
area 625 mm dia x 2000 mm loading 
• height output 600 lb per 24 hours. 

1974 FULLY AUTOMATED COLD SAW 
by Noble & Lund with batch control for 
cutting non-ferrous bar. Max capacity 
5" round and square. 

1970 CUT-TO-LENGTH LINE max capacity 
1000 mm 2 mm x 7 tonne coil, fully 

overhauled and in excellent condition. 
1965 TREBLE DRAFT GRAVITY WIRE 
DRAWING machine by Farmer Norton. 
27" — 29" — 31* diameter drawblocks. 
.TWO i-TON CAPACITY A|AX WYATT 
type 150 kw melting furnaces. 

PRESS BRAKE— PROMECAN 200 tons 
bends place IT 6" x j*. Brand new. - : 
CATERPILLAR 14E MOTOR GRADER, I 

complete with new tyres. I 

CATERPILLAR 966 C WHEEL LOADER. ; 

with 3 J cu. yd. buck ets and new tyres, i 

AKRON BATCH OFF MACHINE J 


Telephone 


0902 42541/2/J- 
Telex- 336414 V 


0902 42541/2/3 ' 
Telex- -336414- ' 


0902 4254I/V3" 
. Telex 336414 


0902 42541/2/2- 
P.OA Telex 336414 


vr B 


i 0902 42541/2/3 
P.OA. Telex 336414 


0902 42541/2/3 
P.OJV. Telex 336414 


I 0902 42541/2/3 
P.O.A. 1 Telex 3364 M 
i *902 42541/2/3 
P.OJL Telex 336414 
j 0902 42541/2/3, 
P.OA: Telex 336414 


£35^00 ; 


fllLSOQl 

£5.750! 


Telex 51187 1 
094-34 4531 , 
Telex 51187,; 
01-253 6000 ! 


x works 1 Telex 666343 


Auction of Machine Tools and Equipment 
by Norman Levy Assoc. O'seas Inc. in 
Leicester. Wed./Thurs. 29/30 Sept. 
Telephone for illustrated Brochure. 


01-839 5151 


ONCE IT has been realised thai bedded trench and a reduction in varying the ratio of the area of p£QARD 80 mm HORIZONTAL BORER. ] 
glass fibre reinforcement could aeulemeni stresses. the hydraulic rams to the con- dia Facine head Table 33* x 49". i 

Construciion nr .Mafraq Sewage Treatment Works ; ter-sted m biddmg on any or ai' oi the add immense structural siren gil: Testing has included a highly crelo pumping pi.Mons. ’excellent ' I 

Tender, are invited from e.penenced Contractor, for the con- ! ^ff&SSS^&’SSZ “ Si" C™^«“„ , S!rSe ™ * l.» St ttf Lt “S 

clnitdi.tn ,.F .. ^nmnlr-to enu'!tn» rrMlmtttU wnrlf« havina «iifficiont ' anfir Inr IhP new Amman lnl*rnatinn»l seCUUnS.tt W , ‘ !n . ? lOre^OnC Cntl leBg-.i Uf pipe UIWIl r the COIII- ion WOrbb. lUOOr rarK Controlled cycle. MaX. dia. 5 rebuilt. , 


01-928 3131. 


P.OA. ; 01-928 3131 


01-928 3131 


01-928 3131 


2 Circular primary and secondary settlement tanks. 

3 Aeration tanks incorporating surface aerators. 

4 Effluen' holding tanks. 

5 Rapid gravity sand fillers and chlorination plant. 

6 ‘Primary and secondary sludge digesters and sludge heater 
house. 

7 Sludge drying beds and dried sludge disintegrator. 

S Sludge and sewage pumping stations. 

9 Piled foundations for the major units. 

10 Ancillary buildings and sileworks. 

The overall lime for completion will be 750 days but a major 
pan of the works must be commissioned within a period of 
650 days. 


• ■ Ministry ol Transoori. 

PO. Box 1929. Amman Jordan 
Telex 1541 MOT JC 


engineering. whatever emu- wt'h miislanUing results. ll-f-f r*O r* 

ponents are used in and around While all this was going on. Ill L L-dl 

structures which have to put up ARC sought and uhfained an 

with extreme conditions of pres- Ay re mem Board certificate. IT IS a sad comment on the 

sure and moisture, coupled with ■ Several producers both in the times that a lift car has to be 

ihn tmheiidvahtv hi<;h forces nf L'.K .•■ml nviti'sras am rlisi-n^inn designed SO that It will, in the 


Communicatran»-Navaids— in- - with extreme conditions uf pres- Ay remom Board certificate. lb .“ sad comment on the 

! eludes FurmS.nBs. mstfii^ and sure and moisture coupled with ■Several producers both in the *'"!£_ nf’* tj 0 

i Testing ot the toiiowing Lhc unbelievably high forces of L.k. and overseas are discussing designed so tnai it win. in me 

i a instrument Landing Srstem, soil and Tuundatiun movement, ntanufaciure under licence to words t ' 11 ’ maker, "resist even 

■ vhf Omm-Direcnonai Range. Dis- testing prior to paieni ing. launch ARC ami ar least one agreement mistreatment'' 

tance Measuring Equ-oment _ Nen- and » enera j acceptance lakes with a U.K. company is exported andisdescribedas-anti-vandal." 

i, I I hlr much longer than in most other before the* end or the year. Among the features arc doors 

SXmgM?mm^ A^n"fOT a nd branches of industry. Thi* is hv no means the end ° r ' ^ thick steel "rugged 

side oiani. cables wires and assoc i- Nothing of this detract*, how- uf the story, which began in the t -’ nou ^h to Iht ‘ ,,, . osl 

ated equipment lor the abo^e. ever, from the pioneering work laic lfltUls at 'the Building Re- regressive of kicks and vision 

B Air Trallic Control Sysiems. Air- carried out by ARC Concise a carch Estahiishineni with work l ,ant, ' s '! l 'h'* door coinprisrn of 


The works will be- situated at Mafraq approximately 25 Kms 
from Abu Dhabi Island. 


Tender documents may be purchased Troin 4!b October 1076 by ; S 0 ^vs[em°to n-°iud° eieci-onc f(,r lhe P u/ 
suitable firms or their agents from either the Sewerage ■ “A5S? STmk bwch surface 

Projects Committee. P.O. Box 34bi, Fayed Building. Humdan and Land Mobil Radio service Wise, conveying. 


| aormg equioment Ail ms:de and out- 
: side niant. cables wires and a-ssocw 
i ated equipment lor the abo<e. 

B Air Trallic Control Systems. Air- 
■ Ground VHF radio sub-SvsJem UTC 
private lelephone system. Ccntroi 

• Tower equipment. Ir.fercorrimjnica- 
; Jion lines Airport Grourd Comir.un.- 

• cations system to -nciude electronic 


Street. Abu Dhabi, on payment of 15.000 Dirhams or from John 
Taylor & Suns. Artillery House. Artillery Row, London SWIP 
1RY. on payment of 'J.000 pounds sterling’ 


' airport services such as p uDtic Ad- 
; dress system. Flight Information Cts- 


possible, however, without the 


Slimline is ihe appropriate expenditure of several million 


prevent objects being 


Tenders should be deposited at lhe offices of the Sewerage Pro- 
jects Committee in Abu Dhabi not later than 18.00 hours on 
Monday ll)th January 1977. 


i ptay and Closed Gircue TV sur~ J products developed and tested 
Veillance sysiem All .nside and cut- I fh( . ... lin ,. h m . irJlS , 


-. side plant, cables wees and assocw 
■ ated Equipment (or the above 


name given In lhe various pipe pounds by Pilkinglon and NRDC ^ ,,rcef * inlu ' ,ft , s haft inctn- 
products developed and tested in take ihe discovery made at ^ lcunus vents :ire incorporated 
and the launch marks a major BRE. that nrcunia added to glass , r Vunli * a,,on Jl to P a,ld 
advance in the application of fibre would provide the needed ,,as . l> of ’v c CJ1 - Thl * l, Shi fitting 


. C. Tenderers lor ihe aoove must Ccm-Fil glass fibre— developed i kali re si si a nee. to the point ^n* 1 mdieit'ir.s have poly car- ' 
|, demonstrate proficienc/ .-n both by Pilkinglon — in the building where a commercial fibre u[ this J ,or,a ‘^' w ••-•uses, accessible only | 
; Navaids and Communications or industry. * “ 


must submit proposa's with a iemt j j;se of Cent-Fjl runoves the 


type could he made. 


front the ear roof, ami the pu»h 


NOTICES 


j venture partner ot complementary I nec( | f ur sled reinforcement 


Government tenders published 
daily in ARAB NEWS Saudi 
Arabia's first En jlish-lanjui£e 


Vo uA^mmT nf ihTA 

hi ISo EfftJff COURT fjl ' JLSTICIi 


capability. 

2 Airfield Lighting System — in- 
cludes Furnishing. Installing anq 
Testing o( Ihe following 


cages for pipework Mjbjected to Stanhope f.mte. London 
severe coodilions and the new BAB 01-499 2611. 
pipes offer performance equiva- 


-• ' Further details of lh L - develop- , buUo i ‘ ,!l ar . , • , ^“ted tu lie resistant 
l mem from ARC Group at 15 ,n cl « !ai ellt . l , ShU ,,, s and jatti- 


A Runway Edge lighting. Runway [lent to convnniitinoili reinforced 


tdtlL-r^uf * HriE B? t ^\VD l |lETT >U i^ici l.^F j Cenleri.ne and TDZ i.ght.ng. Prea~ pipes m terms n'l Strength. 

Ltiuniu aud m Ih^ Maui r of TIk - 1 swan Approach Cat ll lighting. Ta/i- durability, low cos; and How 


wav Edge and CenteMme lighting 
B. All inside and out'Sd? oiar-t ca- 


characteristics Ai th** same 


; Pumps the 


hung, interior finish has been 
designed io resist graffiti and 1 
.simplify cleaning “after other 
unpleasant abuses." 

The ear is made hy Win. 
Wadsworth and Suns. High 
Street. BoMmi I.ancs. (Q204 
TJSIlt. a Harris and Sheldon 
Croup company. 


newinancr compam« Alt. iw^ | wav Edge and Centerline lighting characteristics Ai th** same a street. BoUrnt Lancs. (Q^04 

M p NUTICE is. HEREBY ci\L.\. iu^i a B. All inside and outisde Durt ca- .j,,.,, -in- I.iv.it uhilt- _ _ , IVJSJ 1 1 . Harris and Shnldnn 

Subscriptions and advenisinj: Petition toi- *t>.; Wiiwlm*; up of ih^- abov.--j bles. wires and associated c-jr.jro) hand 'i in „ ''minim- md trench liryup compailv 

, ...... iianiL-d .lompany bv ihr IIirH Cunrt of 1 an d other equioment »cr tie above m- nandlin^. julDlin.. ana irenut tUIIL-l V/ll/ p vunijwiiy. 

6/7 GOUGH 5QUARE. lusmv Mas on ih- 5lw das ot Annus' C [ U(iina S h 0r i-breatf ataiab.- preparation xs easier _ _ r 

FLEET STREET. LONDON EC4 LounbsTHE; ^ A new factory isbeing optmed f lir .fU 0 - Wq QnH 

Tel: 01-353 4413. UMifen whose r. ■iisier.-d o/riee is i 3 Electrical Distribution Systom at St. Ives. Cainbs. with pro- J LIFlIICI VV dll Ullvl 

mi oai,.- at H-'K Kuir wiUum sirci-i. . and Standby Power -includes F-^r. duction in begin earl;, next year 

: k ul . , ? ul1 - 7 ? T - and mat lhc said . mshintf Installing and Testing c( me ;i i n n annual rati- *»f 10.0U0 EXPERIENCE gained in the 

business j ,0 a°“ , 7?v u„ aera ,ou^ VMr s. ^ m, r ni: ^ ^ lOOIing 

opportunities - jsss,*? «i SISSST Sg“SA*iS,liwf SS il'l 1 ; 'i'rr a ."o1 '.r r„ Md nanpk 

„. n „, PEc&MMFNDtD - to -"'W '.onipanr d.-»ir.us iu snppnn or! necessary Hi LT switchgear a.-d airt-jdx ihinkin- ol tonven.n^ mi .r.ntl.. pl.ttfui ii»n built in L/dllwlO 

take "appropriate pkofessional utpns. ih.- makinc nf au md it rwj in.- Iranslormers pnuluction ai other -.vurks Irutn Bm.un and uu lhc t.onimcnl. * 

advice BEFORE entering iwto viiit r> iinan m.i> aiip.-ar .u ih. time oi B. Centrally located 5iar-.de.- steel in g I a»A- rein f -men t. Thn h;^ been incur! in rated in the INSULATED cladding which, it 


preparation is easier 
A new factory is being opined 
al St. Ives. Cainbs.. with pro- T] ITT HP] 
duction in begin earl;, next year 


BUSINESS 

OPPORTUNITIES 


at an annual rate nf 1Q.OU0 EXPERIENCE gained in 
(nnnes. later in in- raised to pumping of concrete unde 


Wall and 
Sr a: roofing 


COMMITMENTS HivniK in pi-rsnn nr n.v ni>i cauirwl. . a r system 

1 1 ■ ■ "" " ***" l«r l*lnf porpusi, and a ..iipy of lhc IVn- ■ r ilhnr.rta anrtn,ilt,.<.. ru- rv. 

jin ho fun.Mh.-il h. lhc und.-rswii.-d. 

DIAMONDS FOR INVESTMENT iv .in.- cn-ditor ur ,-nniriliuinr% or Uu? btes. wires and aSSOC la !Oi 

□■jmond Selection Limited oner ioo-«s. --.id Company n -mirin^ «m-h copy oil I dno protection equicmen lor the 

wui ano coiiyhcd rtia-naiid 1 . tor .nien- naunrnl ol UK.- rvaulaK-d chartH* lor lhe 1 above. • 

men! Ton- foliowinp K * t'o-.- -cction -.oniu. ■ a Cnnlrnl Tdivw - > n-.u<:i< ,.ir ‘-.i!! 

ol price* Horn :•*;.* ...n 9 ^ as ai ,1st VI7VnDS : 7 J* 0 ? 1 ,®' TOW * r , icnjuw Air--, a.. 

auqos. tora Timoiii-, inn K, 1 .ia, and airfield. ooerdhonat consro fas:l- 

_ P".'* ^ Pr v <r !X m ' :vn mes Floor area o! Tower Cap >c ae 

dsl Giaoe -.l dsl Graoe soiiuior. lor ih> ' p-iunnn-r. 40m-' Eqummor.t Room o! -On- and 


hi-itrllM In ix-rsnii nr hy fats ..-ounsi-l, : 
i«>r thai nurp«v_ and a ., iipy of lhc l’.-n- • 
non a-in ho funnKh- ri h? iho unJi-rsM-wd , 


pipe ranee is from Butt u» 1— 0f» design uf new Sen wing pumps, i* 5 claimed, shuws .Mil.slaritial j 
inni internal .liamclci Maviimua theuivlical concrete savings in mstailuiiun lime and | 

Slimline meets all the require- .lult-tils and niuximniu pressures overall owl when cmnpared with 
infills nt RS556. the st.uciflcaiicin in tin- cuncrele run from 4u In conventional building mctiiuds 


-ricni Tho .allowing K a t-o,. -csfion 

cl or-SOs Iiam :so.r ..»ng,. as ai ,lst 
August tO.-b 

Pr.-.y 

DSL Giaar in t DSL Graoir -n £ 


Carai Cai.'l 

ICC 4 I5S S.324 425 63 96 3 79a 

130 10 1 aC J 367 600 1 SO £6 1.7S2 

160 10 116 4 6:3 "SC 199 76 1 256 

200 IS 126 s 92« 1OO0 399 6o 5 004 

275 Zb 1 :6 3 595 1 SCO 9?9 56 7S6 

350 60 106 1 061 2500 999 45 432 


iMticnt of UK- ri-ouiau-d charw* tor ih" ’ above ■ “ " infills nf B.soob. the si.eciflcaticin i T! Hie cun crele run from 4u In cunventional building mctiiuds 

mis. -4 Control Tower - Tc nousn a.r.-.ai; Tor cylindrical pipes and fittings. 1 IS cubic m-.-Iriw/hour and TO requiring subsequent insulatton 

V 7 lf 0 h .. : and airfield ooerdhonot comro fi=:l- wi'.h lhc exception -r the rein- lu Ida bar respectively. has been introduced hy Centra! 

i'.. .ruiUI 1 . ' J \v ' ; a " Vi‘n Hies Floor area of Tower Cap 'C ae fnre-inr m.ileiiai um-I 11 is liver Sen wing supplies iho.* m-u Trailimpcx. 

soi k dor. i«V ih- p-iiiuHii-r. • aOm-' Equiomcr.t Room ot -On- and fHl per ecu: high -i sent Iji cun- extreme pre-wire- pumps with Marketed under the name 
X,, TE.— aiu- rer-in whn ml. lids 1,1 Mechanical Rocrr* ol iQm- Bom Cad cr**1e an.l Io- than 1 percent, either an eleelne ur ilii->.-| Mines, lhe .-luflding l-ijuiiiiisi.-- 

. on or^-.?d f by ^ ^“"h" dnti Ecu,s *' n ’ ir,t Rrlo ' r Al ' *"■«"- ?las< fibre. R:i! fh:s fibre goes prime ihuvit In lhe ease nf lhe Ugilttveiglil prefaliricaled enerej 

>91 ■.•-named hoii.-. in ur. line -of hn dmoned. Tn« floor h^ g^r ol rr* CuD mtu the areas uf imjur stress, ••ii-ctrn- primp muvers each c.f saving pane Is manufaelu red wilh 


Twin spindle with auto cycle.' • i 

LUM5DEN 36" DIA SURFACE GRJNDBL ... . 
Vertide spindfej rgag chuck.. f.etractlng i . i-jx- !- 
cable. .' - 

NOBLE & LUND 54” DIA YfiRTTCAL ; . * • ; . j 

COLD SAW. Capacity 40* xTB" ioiscs h.-: L 

or 19" dia. Automdtic vice.- Live work i p 0 . ' ! 
rollers. Excellent. . ' v . ! • 

CENTRELESS BAR PESJNG MACHINE. I' p 0 > a 1 
Capacity 4 1 ins." reconditioned. ‘ ^ i 

WALDRICH-COBURG HYDRAULIC i 

PLANER. Capacity 160“ x 50”. 4 Tool ; p QJV _ j 
boxes, almost new condcron. i 

HEAVY DUTY GEAR SHAPER. Maxicut i p « A 
200HD- Max pitch 3DP (as new). , 
g OZS. INJECTION MOULDER. J ‘ 

Herber t 1805 . rebuilt. ! 

BURGMA5TER. \ n capacity in steei’with p o JV 
coordinate table (as new). ! 

100 TON COINING PRESS. HME K100. , p n& i 

Knuckle action, rebuilt. ' ‘ ’ j 

250 TON COINING PRESS. Knuckle p.QJL 
action by Craig & Donald, recondition.! ! 

AUTOMATIC SAWING MACHINE, r * I 

With magazine bar feed. Capacity. , P.OJL 

40 mm bar. 70 mm tube. r 

60'.' DIA GAP BED LATHE. .- p.oj^. 

32” overbed. 54" between centres. | * ’! 

MACHINING CENTRE. Capacity 
5 ft. x 4 ft. x 3 ft, 5 Axis, continuous ) . 
path.- 51 automatic tool changes. 5 ■ j • 

tons main tabic load. Main motor j 
27 h.p. Had less than one year's use . ) 

and in almost new condition,. for sale I P.O.A. '• 

at less than half new price. •’ • 

VICKERS 200 TON PRESS. Bed - ; P.OA. 1 

40" x 36" almost new condition. 

SCHULER 200 TON HIGH SPEED PRESS. . 

Bed 48" x 40* 200 S.P.M. Double . P.Q.A. ! 

roll-feed excellent condition. 

ANKERWERK 400 TON INJECTION ■ p.oJL i 
MOULDER. Reconditioned I 

BLANCHARD NO I] VERTICAL • - - - ,* 

SPINDLE SURFACE GRINDER. 1 p.OJk. ' 

18" dia. Magnetic chuck. Rebulit. 

HME 70 TON PRESS DCP3. : P.CA. ■ 

Bed 36" x 34" . ' 

CINCINNATI 315 HORIZONTAL MILL. P.OA. ! 

Table 68" x 15". Rebuilt. 1600 rnm. 

MAX MULLER CHUCKING LATHE. 

Numerically controlled. Capacity • . \ 

31" x 40". 90-1000 rpm. AEG Tape ; 

Control. Main motor 30 kw. 

Extensive tool. New 1967. unused since P.O.A. 
complete recondition. . ; 

PRESS ' BRAKE— PROMECAPTToTl^rs. Offers ' “ 

Bends plate 13’ 6** x 1". Brand new. ; 


PJQA.\ -01-^8 3131- 


01-928 3131V 


P.OA . ' ' 01-928 31^1- 


t ;r2S3^J 


01-928 31 JVl 




01-928 3131 


01-928 3131 


01-928 3131 


U;; ; ’ 

i 

- '* ^ V *: - M 

C ^ Jntry to Country 


01-928 3131 


01-928 3131 


P-OJk. ! • 01-928 333 1 


.01-928 


P.OA. 1 01 -928 3131 



POJU 01-928 3131" 




01-928 3-131 


01-928 3131 


Action 


01-928 3131 


P.CA. ; 01-928 3I3» 


the 


01-92B 3131 


men 

tfjnakeit 


01-928 313! 


021-327 1231 




.ippi « nil Ih.' h- .im»« nf fh. said P.-iition and Eauipmunf Roo/r *.'• t-e a-.--.--jn. 
niuv v-n-- on or *.-ud by imm io ih<- .. . . . 


ahnii-.iiaiucd im»i.-i in ur.itnc of his 


T40SC — Diamond* «n m<* rjroe <m 
■KommcnMa “or in<M|itsii -nave 
^SDrcC.AICd bo Jopraiirmc’. 300 *- s 
>intr Id July 1969 . 

□SL flradn ■& m.dc uu ay lollowy — 
Cal Our Clarify Caial 
(« 120 -4 156 

n alnayy gaoo >cr» qjoa 
AH' ytancy are .graded in OGL 
Laborat&ri?y iiwno moM moo-rn 

camnOT-ynt. 

Brotburc mih oro-L«dv-c ’cr duv.-tb 
ing selling qr.dm and <crt-ficd 
diamonds ly available UO-n 


‘■ii-n'ion so to du Tb- uuikv mibt «iau- Witt be 3^ meror? ,.3c..e ‘he 5 fe sviuuh enhamv-i ini- -ilrongth r-f »he two 75 Km- crluclric nmlurs siriirturul wu.tlhvrproqf facing* 

«■ S5JJ 1 ™ »- "•*•-■»■,. IU : «W,W lime ii.dc; W n<l.. n i dual a.nl- an.1 draiencd lor u« as l.ull, 

anil mil si bo «isn.ii hr iho ‘person or : s»anaara pre-rai>rn,diisc M.iy-iacje dugrt-L. pi*!un hydraiihv pumps. Ad van- cMornal walls ami fooling. Thus 


WANTED 


linn, nr tin or their soticimr til .mr. ‘ meeting FAA Sianja/bs 


A l ; C di.-vL-iiipi-is h.ive learned tagei arc that a lowtr Marling arc alsii *im.-<ble fur internal. 


C.^i “nT™,, i™*V^=?h ■ A» requests for Prequalifi cation I how to dUlrlhuto tin.- fibre in the current is needed than is will lining*, and partitions ami; 


Mill hv no-r m sunti-nm un.- iu rrach ■ «** requcsis ror rrequaiincacion n- mm- m -nv .......... i-. mcuni in w.iii lining* :mu pariuions jnri 

ihi 3bnnMiam<si not later »hau fnor 1 Forms must be received in Amman, concrete lu ret the liest char- n-f|inre-ij for a single ISOKw are especially useful fur thermal 

-n ^^l■-» , K• ^T ul o,, . ,,r iti..- ,» rtar; Jordan by the Manager no later act eristic? and hav.: proteUi-d motor and the pump's capacity insulation .ipplicauons. 

or wob.-r i..b : ihan c.OJ. October J7. 1976. their work by vnrid patents. can he halved fij eh is in- down Panels are available in Ivnmhk 

i Comolttbd Prequaiif.canan Forma . prove** nro pnn:;- mover and reduced uf up lu 16 melrcs and In widths 


MODERN USED ROLLING MILLS, wire 
rod and tube drawing plant— roll forming 
machines— sJircin£— flattening ind cut- 
to-length lines— cold saws — presses — 
guillotines, etc. 




021-556 0904 
Telex 336* -*• J 


Pipe itiadt 


PUBLIC NOTICES • must be received by the Mm.stry of hal. nces .it its ..uviDUs even F.irther by manual adjust- nf I.'-’ and 1.0 metres dependent 

T. ■ Transport and the Manager, sepa- | !>*»*• neaJ eentie -w that Mine ..«eni :f nea.-ssarj ..n the mm-I mu utilised. They are- 


DIAMOND SELECTION LIMITED 
Pcteryham Hdiih 57 ? Hallon Gaiaeo. 
London EC1N BSD. 

Tel. 11-4DS M4S. 


City of Portsmouth bills rateiy as aaoresseo aoove. no la 
, . 00 ir BIV 1 ‘ l9 ££ *fc* tur t , S? : th * n C.O.B., November 1. 1976. 

LJ JDO OOO Jnfl IhW W LI ICO OOO BK 

Outstanding. —a , — 


ratety as addressed above.no later handling >•* ^‘niptc. IT i* al.sn Kelalivoly Inu hydraulic pros, uf sandwich cnn.sl ruction, with, 
than C.O.B. November 1 . 1 976. >l;»in:iei *u that ih-- trench «-un stilus are used For all Ihe* new ■•tiler structural facings of 11.5 

be as much as 20 jut e»*M. nar- machines and the high pressures mm g-mg«* profiled sheet steel 
rnw-.T N-j in? ! !— ,-n» ■ ait-ans a Hal in ihi- ennerele at- uhi.iimni h; |u ulerli-it I>j r.irn- plating. 


PLANT AND MACMtNERr SALES/ WANTED APPEARS EVERY -MONDAY i: * \ '• 

• k -,■> | 

For Advertising rates in. contact:. 

FRANCIS PHILLIPS. FINANCIAL TIMES. 10. CANNON STREET. EC4P <BT, 

tei. 0I.Z4B igpo. ext. '«*: ■ " '“'i. 


t; : - v 

O "f > ,1 I>! , j . 


Promptly delivered, fast-built, low-cost, 
factory-made buildings - any where. 


HOUSING • CONSTRUCTION CAMPS • CLINICS • OFFICES • SCHOOLS 






£6.8m. job for Wimpey 




■r» 


awards £3.2m. jobs 


t U T r ^JLflMX ttnaiuo 

^'et P ju^.^-Thc. 60-meliy jiifjkttWB >s the In? work -fur the Forestry Coni- wonbyR.M. 

e ,. ^Sht ijJ* j tonounced- -.by viiUUItew -vlfelL ftallral componentt »."fl' regional mission ai BuUeryhaugh. J 

■p j^s L^nsinecring ^ 'fte^^-^aiHC.-0ocKf eontrol :£?iK? c .-a«™uItural The rest of the contracts in- T'N-., ■* r*\ r\ o 
zJfy is s ai^he^ttl development acbftfe ' J L! ‘ 


» A £6.Sm. contract has been'wttl lie on a 132 acre site., is 

awarded bv Runcorn Develop- based on -a series of 360- bed. 
mem. Corporation to George three-storey ward blocks linked 
Wiuipev for the construction of by short corridors to a' arie- and 
6S3 houses. two-storey complex of supporting 

Aimed at housina mure. than services and facilities. . ■ 

3.500 people, the Windmill Hill w «rk has already started on 
housing development, phase one, Ihc^ project Tor 'Completion in 
* , ■ , . wj H include a mixture of one- l fl S0. , . . . 

guard <£12 Q.(i(R!i. and decking and two-storev dwellings. ■ Consultants for mechanical and 

for a ai Ramsgate. Kent. Under a " £500.000 contract electrical services are R- W. 
fur the Royal Aoettal Co-opura- aW -ardcd bv ihu Governors of Gregory and Partners, architects 
live Society i IH.i.Oun i * rl nrt , n < W'imnev is are George Trew Dunn Becfcles. 


The dynamic Group 
in the 

building business... 


TERRAPIN 


Terrapin International Ltd . Band Ave.. 
Bletchley, Hilton Aeyres.MKi 1)1. 
Tel. Milton Keynes 109081 74971. 




n an. exi^fhSj J*0ode>r5''»n pari by the .il 


. . for- ^^dtt'.'SJMrpe:- shhL' national. Devefii^ejBtV'i 

' iiuff Ca,, J - EnjiCMring -design. Water, from;.; 


[ t .-*gr«uUural The rest of the contracts in- •* rvl r\ o 

sponsored elude plumbing and healing. I AillRMS 
ilntdiBn Inter* electrical installations, joinery ^ 

titty Agency, and painting work. U K. CQNTRACT.S w 


for the Royal Ar.cnul Cu-upcra- aWard cd b v the Governors of Gregory and Partners, architects 

live Society i £95.000 1 1 Si Georoe's Husuital Wimpey is George Trew Dunn Bcckles 

nuweiy *.* Oo«. ‘ 

117 1 inudation blocks conijming lJO .. . . p 0ntrat . lnr i« nu: j-__j *•_* r~- .w» . 

Warehouse -snssns ts&£ c™.... 



raws srea s-«“ 

South London. Architects are _ . 

Watkins Gray and Woodgate. and I Jiff in 1ir\t 
quantity surveyors Wldnell and \_J 11 L 10 llv/U 
Trollope. % ^ 

p-,, „ i trodden in 


reservoir 


U K. CONTRACTS worth over 
I’.'l.lhn. ha v«* been won by R. M. 
Douglas Construction. 

About £ 2 Jin. of this is for 


. -j- South London. Architects are 

m l r P T1 Watkins Gray and Voudgale. and 

11 Ull quantity surveyors Wldnell and 

THE AT GOST Group, of Tun- Trollope, 
bridge Wells. Kent, has signed 


“‘ s '. trin. C5 Ufeii.‘ roo,a UCIU- ouift to DC SUOStaflUSL -wasiuoi m me 

fiitrAVi %nr FMC Qdrporalfon , Chemical fl oods t 0 .whfS.'lie. KairouaQ \ i • 

■er t;^- B^-TOup^ : Phih^hi^y ;n .wtU Vegion with Ar3.Dl3, 

lbe i rngation - programme, is 1 vx C4U ' ACl 

0G5i KTl 4 E 7 7 Vv,ee, 'MCCrfW 2 U?e -rn ph*mar exoeetfcd to Stabilise- the. po pula- MANUFACTURERS of building 

— ■ ^ WlllK^aJs . If U&lll illAfl no* CTlIfY- ; AMMvnponn maiurmlr 


S^utXcMs.y^/Jtr/^SEl.^Alflo- b^I'cnoun^ (jon -in m ? ,eria,s and cumponems will tract valui* C765.00C 

‘ ■■ ;- investment Ip Jwat -agriculture- this week have an opportunity fordshire County G 


the United Kingdom Atomic products. The utiimaio sehemn 
Energy Authority value ffrto.ono. w j|| c0 $i „\er ITlHJ.ftno. 

The total also lneludec a enn- The concrete Mruciural frames 
tract value £765.000 fur the Staf- will be manufactured nn-siic and 


and Russell 


bastid jflrfffittfies.' X ‘ > ■ to meeI a lrade mission from construction of the B 

■^erfcshira. S^afela. Park. Read- . . , : ... r • ri r, . Saudi Arabia in London. The interchanges on the 

jjlnt-.rtpr&seat. a Rtrtber 13 {m. ; mission will Include an archi- road 

5ifx>;be sptiYt ett the itoMllatlon of- T y.y « . tcel. iwo contructors and possibly k M. Douglas Roofii 

Mt^caanfeat twiltlftygervices. ; A : ' H»f> U\lll gl- 1 ri an importer. awarded contracrs 

aic«. recovery-' Scheme^ forms The mission is sponsored bv £722.000. This mcl 

fta*' which the The Building Centre and ihe deck mg and cladding 

^r^aiir -x9i«twefO'r' is- John - Laini: ■ ^ v W British Overseas Trade Board, market at Minwon 

7 4 mq 1 cdnsuUint; - sintcturat v • \ * .M'-Arep . Details from Mr. W Bridge. Coldfield. for 

'-Engineers A Safier and Parthers, ^.- <30NTRACT woriSi- J380.000 Intel nalionai Seciion. The Build- f r.mOflO). decking 
The Post Office has awarded a ..for 42 two-slorev houses, and 72 mg Centre. 26 Store Si reel, creainerv plant at 
iS.Tm. contract For the ■ hfstaj-.itats: hi three-storey backs in the London WC1E 7BT 101-636 1197 1 Dvfed. for the Milk 


oimcil for -the the heavy sieel moulds. • from A i'Jini. conlraci has been |, ornp contamination. The maker 


ners.- Mam contractor is Chingford. London, E.4. for the • 
Shepherd Construction.; London Borough of Waltham “ 

Forest at a cost of £500.000. 

j ‘ >-v+- 1° a o rt b _eas t tbe company 

j 11 |T In 1i( 1 I has won contracts for houses and 

L llVJU llals at jcomianv, Cleveland 

. J J * t£179^77) while at Chelmsford. 

trnnrlPn in Essex, it is to construct main 

111 factory estate roads and drainage 

DESCRIBED AS .3 full length at Cuton Hall Lane, for the 
continuous contamination control Dukes Park industrial estate, 
screen, a material stated to be f £295.000 1 and carry out drain- 
inherent iv tackv and non-slip has “SB work at Brook End Roaa 
been developed*. for _ Countryside Properties 

It is supplied in 3 or 4 metres 1 £355,000). 
and is intended for the entrances *• 

of clean rooms io remove Foot- v rt Ai^Tt 1"ti vi fX 


- Shopfitting 


to meet a trade mission from construction of the Barton Turn which the coiuporu-nis will tie .iwarded h> ihe Northern 5avs lb . lt tbe ntaterial’s proper- * ^ 

Saudi Arabia in London. -The Interchanges on the AHS trunk cast. have already been Regional Iie;i!:h Authority Lo ensure t hat ahv 1 particulate i/^Vvri 
mission will .Include an archi- r0 ad despatched uvcrland by road Rosser and Russell tNorthern'i contamination that' comes into lODS 1L/I 

teeL. iwo contructors and possibly r m. Douglas Roofing ha-, been from the Au-osi factory at St. for mechanical, -icrvices in the conlact w ith the surface is J 
an importer. awarded contracrs totallin” Ives. Canibs. first phase of the development caue ht and retained. W l + nt-v v nr* 

The mission is sponsored by £722.000. This includes roof A four m.m technical ream will of Soutii Cleveland General *r*ij e screen can be washed, in Vy 111 Sill Cl 
The Building Centre and ihe decking and claddinu of a hyper- be following by air in a Pew Hospital. The work will be position, with soap 3 nd water. 

British Overseas Trade Board, market at Mmworth. .Simon weeks to »iipt-rvi.*i.> the conipn- carried out by the Middles- details from Dyceui Plastics. EFFORTS by the Shopfitting 

Details from Mr. W Bridge. Coldfield. for Carrefnur nent casting and instruct the hrough branch of Rosser and p ar k W ay Trading Estate. Minto Division of John E. Wiltsbier 
Intel national Seciion. The Build- f fJno.OOO). decking for a local labour force. The ream is Russell iNonherni. a member of j» oad Bristol. BS2 9YB 10272 and Co. to secure business over- 

mg Centre. 26 Store Sireel. creamery plant at Felinfach. scheduled 10 he m Tehran for ihe Rosser and Russell Group. 559921 ). ' * seas have resulted in several 


tc Interchanges on the ASM trunk cast. have already been Regional Health Authority Lo ensure that ahv 1 particulate -f/^vV>Ci f A r* 

«* road despatched overland by road Rosser and Russell f Northern) CCjn tamination that 'comes into llJUo xDI 

ly R M. Douglas Roofing ha-, been from the Aicosi factory at St. for mechanical, services in the conlact with the surface is J 

awarded contracrs totallin” Ives. Canibs. first phase of the development caue ht and retained. W l + nt-v ^ nr* 

)> £722.000. This includes roof A four m.m technical ream will of South Cleveland General *r*ij e screen can be washed, in Vy ll L Sllld 

le decking and cladding of a hyper- be following by air in a few Hospiial. The work will be position, with soap 3 nd water. ullU 


ga- ation of a total energy system «htre -.of Xlandudito/ttas boen 
•fjvm a complex of three fi^ldnhjs. won bv Edward f Joaes ; (Con- 
'•amaking up 'extensions to the tractors). - -• -' u .r 


'in the London WC1E 7BT (Ot-636 1197) Dvfed. for the Milk Marketing four mouths 


Design of the hospital, which 


ind govern;, part the/ Jnrtal- - Edmund: 1 Kirby and 

iaMnns. : > -5erweies^ Sons. Liverpool', tne j^btme- is 


09m«X nei / l ? e r s hcre.are Ketmeriy *mT ^ 'ior c*omplelii» In ‘the early 

p -°* AWy Aou * »W ■ -fe- y 

tevelopmenc in Victoria,; Street, - 7 

„„ London,- rbe. group is, to provide., p t 
p ft . W2& Mechanical and electrical fa uiW' T I TT1 OrfiftTN 
Tthins services under a- £li7m. con- ; ^ • 

tract. Thcfee \tfiU iie "ih 3' neW |* ■ -rv : 

-even-storey :-buUding^.wlti» office TAr rv H WP \7 
k- ^^ccoraraodaticrn. siiop units.-'ctc. Xv_/1- - XJKJ ■ 

■A . The flnar job.' over - £lm^ ts^cONTRACTS toUlilQ5'££ m - have 
Tor the -' 1 B4ta flatutn. of complete ■u r .- r . n UI . )n v,, the Bowey GToup 
[^^Jocrrical scrvicei;. for tbe Crown " - • 


■P j r f? |3 

» K 


Wm 



■ y ■ 1 >y- 

*•** 

I- 

*rr- 

yi 

..|b*t- 'tt -r-n--- Tjr 

kyiyl 


| b!? hi e"' ■ 1 S !# 

tz 

A. 

ic 

i 


*,» '(jl A. 


'’arrtiff, for-.rhe DoE's' Property 
J!® Services Agency. 

ro * -Z : ./ , 

^^orittoRbf: 


•floods 


.' Ralph' Bowcy andT r ; Son. the 
main building company, has won 
orders worth more. ti^]£4l4.0O0. 
Th^ 1 work includes^ £249.000 
factory: extension fot^ American 
Air Filter \at .iCrainlington. 
N’onhuniberland.-and an ..advance 
. factory costing £l33^00 for the 
.Btisrlish. IndnstriaF :^tares Cor- 
poration at Thorhaby. Cleveland. 


Artist's impression of a big new hotel 
to be built in Heliopolis. Cairo by 
Dungsan Construction Co. of Seoul. S. 
Korea for El Shams Hotels and Tourism 
Co. SAE with whom a U.K.. company. . 
Brent Walker, has a technical services 
agreement. Brent Walker will be 
responsible for design and development 
and supervision of the contract. Struc- 
tural steel for the project is due 10 1 


arrive in Eg.vpf from S. Korea un 
November 20 and opening of the hotel 
is expected ill April 1978. Tula! cost 
of the scheme, including land and 
lilting out, will be about U.S.$I4im. of 
which U.5.¥liJ!m. will be expended un 
ci/nstruetion work. Tbe hotel will have 
about 250 bedrooms and conference 
facilities with up-to-date audio-visual 
and other equipment will be available 


Tor up to 350 delegates. Running of Die 
hotel will he in ihe bands of Saiam 
Management Corporation which is a 
joint venture by Brent Walker and 
A Hoc. 

Architects for the project are G. R. 
Stone and Associates of Warwick, 
quantity surveyors are Robert Button 
and Associates of Coventry and struc- 
tural engineers Myko Designs of 
London. 


559921). ' seas have resulted in several 

contracts. 

F) _ __ J • In Doha. Qatar in the Gulf a 

K l]sn ann £285.Q00 contract for the ioslal- 

AVUJU WliU iation of specific parts of The 

■nn 1 • National Theatre includes the 

1- nmnKinS manufacture, supply and super 

* vision of suspended ceilings. . 

t acoustic wall panels, wall panel- 

ni 1 Q\7 *i n S to the entrance and exit 

ks lobbies, as well as installing high 

ERECTION of goods receiving quality finishes to the Emir's own 
facilities and refurbishment of private box. The architects are 
offices at Wim pole Street. London Triad. Cico in conjunction with 
W.l for Debenhams at a cost Triad London, 
of £l.ltn. is to be undertaken A £55,636 contract for Sweaters 
by Rush and To'mpkins. Bazaar in Faubourg St. Honore. 

This is the largest of four in Paris, has also been awarded, 
contracts just awarded to the Architects are Halpem and Parl- 
companv in tbe .South East ners, wurking in conjunction 
tula Ring uver £3.7m. The others with the Wiltshier Design Group- 
utc for 52 Hats and maisonettes The boutique has been re- 
for the Notting Hill Housing designed to improve efficiency 
Trust at Westbourne Park Road, and trading facilities. 

London. W.l. at a ‘ cost of A lurther contract in Paris is 
£720.000. shops and offices for at Reuters News Agency in rue 
the Norman Property Company Reaumur, where Wiltshier is 
at High Street. Bromley. Kent, undertaking work to the value 
value £682.655: and for the of £16.749 to the executive office 
building of a three-storey elderly on the fifth floor. The designers 
people’s home and a single-storey are Pentagram Design. 


• poration at Thomaoy. uxeveiana. v— v 1 1 

T- Wallace inr Son. the I l^rnn W3 S 
is grtfup ; ■ civil- engineering con- H uitu 

» .. nonnnn tn »v, u 


lift’' > ^ 


*0A T }.?. 


?.0A T... . 


P.CA. P. j. 


p.cjk 

p.OA 


! 1 ' - 
'feSfe 


Cjia c SNC Group 1 of Jtfontroal has group : : civil - -'eng ineer ing con- vv uhj 

.•: 7 c, — reigned ':a eonfractr witb : thfr .tta'ctor faiis 1 added £28ffJ300 to the . - 

* .j Government of Tunisia covering order -book : for work ^U?unstxio. Q Hpf| 

— — i_J™i“nglneering and- project manage^ Tyne and Wear.- for^Northem d V UlUvU 

:nent for a SCISOm. earthfl.n^danr. Gas, for new/ workshons-and an a tqrlLE * PRODUCTS a 
and spillway to be built .at Sidi Access- roadway for. ftg. National division of Airflow Develop- 
Saad on _ Ooed Zeroud neai* the Coal Board at AShmgton, : North- Sients! developed in conjunction 

Jlgcity of Kairouan. - 1 . ' ...umbferland, and for roan surfac- wjlh the property Services 

=* ~~ • . ■ •• • {Agency of the DoE, a domestic 

condensation eontroL system now 
.installed In over 600 homes 
throughout the country. 

An important component of 
this system is the Dewtrol con- 
densation detector. This unit is 
• now available for use with any 
approved extract fan or ventila- 
tion. system. - 

Dewtrol detects the presence 
of moisture as the atmosphere 
reaches dewpoint; and switches 
do the ventilatiun/extraction 
. system to prevent condensation 
.forming. Such control of a ven- 
ti Iation /extraction system means 
that the user neither has' to be 
: on band to ensure the system is 
switched at the right lime, nor 
does-he have to leave the system 
TFT V- * - - m .1 .. running continuously. The 

^arnve allttleiilau ~ Dewtrol . will aulomaticaily 

.v .. , • . ... =.iv- •" J tS *7 j tt • switch the system on and off: 

1 OlXt \\^ SOQ^i^UJjU. UP- always at the right time, but 

onl t** fc W» . M . > mm Mw »iw mm r Wy j Mc *- . *«y >■> w hrmr- . A " cnv>«11 ...kj.v 

f ‘ iMtlwrfHwMMilWilI, *• M v rmm k * * */•>• * •* — mSu * ma** **• m m*. A Small SCO SOT, WhlCH iS tn- 

rir f!ni intrv IriTtrii irdn/ stalled on a cold surface where 

; ... Vy— 1 ™ : . *. ■ . . - moisture would normally first 

- n 1 h’l Mf M *n<ll All yov i w id an a coup la .of m*n, ibphi hand Tool* and a suinbl* ■ -begin t0 Condense, and a control 
PZJ>- ? i . hoil. Tho aldu dot ime.ih» bc«f lfw comors M* boltad logoihor ond- box Which houses the electronics 

4 ,~i -h- 

r..Jl "l - - mlyonisml- root. Sa Wr-far. mo/». dowbU ihon.o ok wood eonttruetion. • SMSOT Is exposed to moisture It 



; smss: 

*— -a. v-Ajaie.-y A 




' T > 


or Count ry to'Ci 

i!\! h’* "oar » «»»«ll All you noaid or* o coup la of mi 
■ j . ho^l. Th* tldoi dot imo.ihoboMf 

and ihe roof It lh*o' added. ~ . f , 
"-vj S'* reofiy rough! The .Euriicqb ie exterior clod wJrh 
'l ’ - ’• golvonlMKl- roof. Sc H'r.fpr. mof*. d 


m —ay he an* Urm* 

l»mwMwOM*«t>i*Mt 


•.durable than .a plywood eonttruetion. 



i .n iteran and on ih. 


•.Theitao. .tv—niww, i.^eriences a change in elec- 


o^iMibot* io prowet u from th* weather. tricul resistance. At, the control 

«md e.^r f h “S^ is accepted as 

fpondi ov« 'sorism oi iJbrp-^v *n*>i bo t*&nq.: elec\nca] sjgnal l amplified 

TbWpfOvidm rooihr e*Ik^nl mauldion bolh and nsed to switch the 250V 

ipains supply vis two ausilisvy 


Ifi npandobfmt 

Euwob -canHM* meiehf in-lengiln ol 12 '. 22 . 32 *. 
7wOh«mndordwndtMo/a.« IO On*- u«i cnn.be 


output circuits. These outputs 
may be used to-directlv operate 


feted laoneihw to-iorm a tompiet* ortommo-. Jyentilation/extraction units 1 of 


daiKMiw* 1 *™ a* working tentre. 
EUROPROOUCTS 


Q>ustnietionNews 


who make it 


Thfe top weekly newspaper, in^the construction 
= .- ^nd civil engineering industry is 
ConstructkjjiNews.-:'-;!? 

It keeps you on top of the latest Contracts, 
Developments: People’s movements. New 
Plant Finance,, the Job Market, 

1 . PLUS a monthly colour supplement'. , 
Construction .News is available from ypjur. 
newsagent. If you 1 would like a- - . 


samplecopy just’ telephone 01-278 2345 
: - 1 and- tell us where .to send-iti Or write to: 

. ‘Circulation Manager, Construction News; 
: Elm Hduse,'i0/16 Elm Street, • 
jEpndoh^ClXOBP 

North wood Publications Ltd-, . 

IfflxhJ tivUidn of The^Thomson Organisation Ltd. 



GtEEOTW Cm, ETIQIWEERIUG fcTD. 
A swnW often fileeeon giaup of 

;CW0Oanjw _ : _ r _ . 
HAflEDCMWUSE, . 
itWJOhinOAD, NCHTKCHEAM. 
•6U«CY.-Tatephor»rte1-04< ’ 

ShffaPMiKctefflWr-SMiRiiHd 
fi«M«Mle-uBCrtvTyn* 

CAMS-.- POWSt STATIONS 
^ycxtiTQAEhAafnose vw*ks 
«£A DEFOtoftBAIUmf SfHEUES 


Jo.w power consumption (up to 
•SA - )* or to energise a . contactor. 

to operate larger; . heavy 
‘duty systems. 

Aidelle. Lancaster Road, High 
Wycombe, Bucks. HP12 3QP. 
0494 25252. 


IN BRIEF 


■* Terrapin •' International, 
Milton Keynes, has signed a pre- 
liminary agreement . with A1 
^urj • Enterprises, Ras al 
’Kfa aim ah. United Arab Emirates 
for. tbe. distribution of factory- 
produced unit buildings in that 
territory- 

•’.Unit Construction Company 
Speke, Liverpool has been 
.Awarded -a contract valued at 
flver £lm. to modernise 511 
.dwellings for, Knowsley Metro- 
politan Borough Council. 

•..Two ' contracts totalling 
1285.000, for - the modernisation 
of 113 dwellings have been 
awarded to HGS— ■ a member of 
.the '.Humphreys and Glasgow 
Group by 1 * the North East 
Hotidhg Association. The com- 
pany has 'also been awarded a 
£200,000 contract by Bovis for 
Abating, ventilation, air con- 
ditioning, plumbing and 
■sprinkler services for the new 
Festival Hail. Nottingham. 

• A design-build contract 
worth £330,000 for 2S elderly 
persons' flats has been awarded 
to Countryside Properties by 
Southend District Council-. It .is 
stated rhartwo further contracts 
with Thurrock Council arc at an 
advanced stage of negotiation, 
one, worth abo'Ul £550.000 for ‘38 
houses and the other valued at 
£630.000 for 42 flats. 



EH 










Ml.UNI4(IW in fWiinl BWJfl CMlIII 
hoi* and oth»r bulid<n(r» in 
r^AM oi kixcn ind nvies n *ro keen 
ewn 'row t'4i ■» VAT. 

Sena for 04-page tree wrote fu» on 
timber. Heel 'ami asbcttei buildings. 

PARK UNES & CO. (Dept ?9), 

Se'K OVue SDi Green unm. 

l.Onaon NTS ®BS. 

Tal*pHpim 3 01 .- SHE QOll. t ... 


The capability of the Norwest Holst group is total In the : 
extent of its activities for the civil engineering and construc- 
tion industries -and also in geographical coverage. 

It isn’t possible to show on the map ail the projects now 
being undertaken in Britain but there are enough flags to 
give some idea of our capability. Whether shown or not 
and regardless of size, all projects have the same benefit 
of our personal attention arid service. 

As a very brief selection of what we do, the 
• . ^ ' project at Okehampton'is earth moving, Carlisle' 
: ’ a gas pipeline, Glendevon a water treatment 
' ' r 'fln works and reservoir, Anglesey 

storage tank foundations and 


.pipelines, Swindon a town centre development London two 
major refurbishment contracts and Sittingbourne a 
multj-flue chimney and boiier house. 

Of course we don’t stqp at the Channel. 

Anywhere outside the UK we are able to provide our 
management expertise and technical skills through Norwest 
Hojst International andpur incorporated overseas . - 
companies. "" " “ ‘ ' 

Whatever the job or wherever it & we can undertake 
the.whoie project /rpm'sq// testing to completion. The 
sustained flow of new orders reflects confidence m both our 
management policies and our capability in implementing them.)} 

EJi Bnan. Chief Ejiacut/ve, Norweit Holst Group. 


Norwest Holst 


jjll Norwest Hoist Limited 35 Chesh^gi Place. Londoo S Wl^ 8HB. T-alephQriejOl-235 9951 Telex:- 917Q47. . ^ 
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LABOUR NEWS 


IBJ 


The Bank for All Reasons 


Long-Term Financing. IBJ is Japan’s 
oldest and largest long-term credit bank. We are 
the leading bank in arranging yen- denominated 
bond flotations by both foreign and domestic 


issuers. 


Main Bank to Japan’s Key Industries. 

IBJ is main bank to more of Japan's industrial 
leaders than any other bank in the country. And 
because we are independent of any industrial 
group we .can offer you complete flexibility in 
your dealings with these industries. 


USS27 Billion in Assets. As our size 

indicates, you can expect uncommon organizational 
efficiency and security in your dealings with IBJ. 


In-Depth Expertise. Our considerable 
cxpnicncc as Japan's leading long- and medium- 
term loan bank’ has provided us with the analytical 
skills and foresight you require to deal efficiently 
on uufid markets. 


Project Financing. IBJ lias been financing 
industrial projects since 1902. We are Japan’s 
jno>t experienced bank in oveiseas project 
financing. 


Your Resourceful Bank 


THE INDUSTRIAL BANK OF JAPAN 


HcirfOffice - 3-3. Manr.ajthi Ch.voda-iu. ToU.o Phene *M-1I ", I i> ;* ;j 

London B-anch 14 V.jlnrdo 1 . London. £C4N BBR Phone .01 • Tele* S253P 1 

Loi A-'flf-O', Frjr.r.fi.ri. Svdne/. Sinflflccrre. S-i-i Pdau. 2n:-i:\ Hon; Ko“s. Tu*c- .■(jrnbovj'fl. Curacao 


Midland 
spy-in-cab 


BY OUR LABOUR STAFF 



pay rise 

By Oar Labour Staff 


LORRY .DRIVERS in the haulage companies are comply- that there is unlikely To be 
Midlands are planning to black ing with an EEC directive that -agreed regulations on -drivers, 
vehicles containing tachographs tachographs should be fitted. . hours of work by next- ‘spring, 
from October IS in protest They f ear that unless action the deadline or tgwaliy . set. 
against the growing use of the j s taken against this the Govern^ They say British .dnvers and 

monitoring system, which has merrt m ight go ahead and make companies are UKe^yto get ar 

become known as the spy in the ri, e us- 0 f tachographs com pul- least until early 1978 . beFore. 

cab. sory if sufficient lorries con- there are regulations affecting .ensineering company^- ^'-Ti 

Although lorry' drivers and the ta j ne d them. ’ their. . j~ ' The Tises, which- wffl 

transport unions are opposed to The Transport and General The European drivers’ unions, extra.. . cash increases 

the compulsory use of tacho- Workers' Union says that Com- including the TGWU.are also between £100 ahd. £200 a . 

graphs the Midlands men claim , 0 on Market lorry drivers' unions united in wanting to phase out . have.’ been Awarded. hy .ijJ' - 

that- ikAtit nna-tWivil of Ifirrioc i ..i pflhc Thcv r.pnlrnl ArhRrifiAn. i 


WAGE INCREASES bot& 
the normal limits of th** 
policy have been granted. 
official "approval to 30 . f 
staff at Newton! Derby ►i Ri 


that about one-third of lorries ^ opposed to the compulsory bunks in lorry cabs. They, say Central ArbUraCton-CmteatWi “• 
operating in the region contain g lt jQg 0 f tachographs. this should be done within a - under the Fair »-j>- 



L ^ cj __ i this should be doiie within- a _ ... 

the devices. There *arc alsiT indications that five-year period, during which lion passed by , the - 

The decision to issue an many haulage companies, which time a system of relay stations In >1946; 
ultimatum to Midlands haulage previously favoured, the idea, for drivers should be Established '..This permits' the ' 
companies was made at a meet- fee] that the cost of the equip- across the Continent of ph'y and conditio: 

ing of 375 Transport and me nt would probably outweigh Mr. Jack Ash well, national paniesr engaged iirGiwt 
General Workers Union shop -any advantages, particularly if lorrv drivers' secretary of: the - contracted work, 
stewards, representing about compulsory introduction of racho- TGWU. reporting on the ' It washrg&d by CbeAssftg 1 
7,000 lorry drivers. praphs led to disputes, European working party meeting ‘tlon of Professional, Extern^ 1 

Disagreements over the use of TGWU officials also believe, to his members in this month's. Clerical and Computer- Staff ! 
tachographs have already led to following a recent meeting of a issue of Record, the union news- which represents ■ the. 
token stoppages hy Liverpool joint consultative working party pa ocr. says oir the issues' of ; staff, Lbaf Abe wages Oe ja 
tanker drive re. .on road transport on which, tachographs.- working- hours and --were below the generaKHbd : 

Midlands shop stewards believe unions and employers . in ..the bunks that V real progress "-bad at: comparable ' -.enginecifai 
that an increasing number of Common Market are represented, been made. 1 c ' : ‘" 


P 


‘Financier 

wreckers’ 

attacked 


Careers chief urges 
better jobs policy 


BY ALAN PIKE. LABOUR STAFF 


By Our Labour Staff 


companies. 

Newton Derby office: <si£ 
were involved . in, a long «na 
pay strike early . this year 
APEX is pursning’ eqnjd pjBf 
claims through- the indristifiL 

tribunal . 

The union says that if:tfie$ 
are successful the. eembinfl& 
effect of the fair wages rutin, 
equal pay rises add an earijgr 
£6 pay increase . will 
rises of more than 40 per as# 
this : year For most ot- the stiff 

Hr. Ray Edwards,' - ussftoM 
general- secretary, said yeste# 
day ' that the. union wash 
increasingly use -the lav a 
eoinbat low wages for fts ^aeat 
bers while the pay guidetizm 
remained in force. :- y ri- 


THE GOVERNMENTS emer- nf the emergency measures with 
ANOTHER senior trade union geocy measures to help 'unem- a view to fqrniulating - a co- 
leader, Mr. David Basnet t, yes- ployed young people must be cordinated policy of work experi- 
terday joined the attack on developed into a more coherent once, assessment and. training 
politically motivated men m policy to deal with “ one of the for young unemployed.' 
high finance who. Mr. Jack Jones most frustrating economic aiid “ Only in this way cao a 
said last week, were unpatrioti- social problems of our time.” Mr. permanent, constructive policy 
cally denying Britain invest- Ray Hurst, secretaly of the Insti- be devised which would offer 
ment tute of Careers Officers, de- young people some hope and 

Mr. Easnett. general secre- manded at the week-end. : reLief from the chronic frustra- 

tary of the General and Munici- Unemployment of teenagers, tions of idleness caused bv long- againsi employers who sought 
pal Workers Union, said: “The Mr . Hurst told his association's lerm unempIdymenL” lo “hide behind the. -jfi$ 

wreckers of our economy are conference at Oban, would have Mr. Hurst attacked the- guidelines. “Onr action vh 

ihc currency speculators and j,een much higher, but for Gov- “ minute ’’ allocation or re-, within Hie spirit of -thereof 

the investment strike indus- p rumen I measures like job crea- sources to the careers service contract which, means noting, 

trialisis." tion schemes, training’', and compared with the Manpower if It does, not benefit the. In 

r — — paid” 




■y 


- The law provided “legltijnak J 
devices ” Which would :be-turi - 


JjEHEAL™ 

risdom ol 


The Conservative Party recruitment subsidies. 


replace the social But it mus t not be forgotten 


or 


wished lo 

, contract. '* D«e one important tb “ t ‘ those now 
economic and political ^develop- trainjnj , on special schemes 
meat since the war. while would seek- normal employment 
remaining si ent on those in in tbe futurc . ^ nuQjber - 
I ^ financial and industrial y 0ling pe0 pie enLering the labour 
sectors who were sapping the mar £ ct would increase in the 
nations economic strength- next five years 

Tt is a reflection of their fixa- lt was dtm btful whether the 
non with nineteenth-century economy could expand suffi- 
j economics and. their yearning For c j e ntly In the coming few years 
an Industrial Relations Act not on jy to reduce unemploy 
relationship with unions. ment among voung people to 

•Compared with this approach, tolerable levels, but also to give 
which has previously led to con- them an adequate choice 
frontation, the Labour Govern- career, 
ment is seeking to solve our The careers service, called 
problems on a basis of upon the Government tr< under- 
consensus." lake an immediate examination 


Services Commission. 


BANKING APPOINTMENTS 


LEGAL NOTICES 


SENIOR 

BANKING EXECUTIVE 

Middle East 


A long established European merchant 
bank intends to appoint a senior executive 
to be responsible for the development of its 
business throughout the Arabian peninsula. 
He will be based in Abu Dhabi, where he 
will have a small staff and be supported by 
specialist departments of the bank in - 
Europe and the USA. 

Candidates should have a background 
In international banking, or possibly in the 
treasury function of a large international 
company; they will have reached the level 
of head of department or manager of a 
distinct operation. 


They shbuld have had previous 
experience of working in the Middle East 
and must have a deep interest in and 
understanding for Arab culture. They must 
have the personal qualities which will 
enable them lo establish an eminent 
position in the financial community of the 
region. 

The preferred age is late 30s or early 
40s and the successful candidate may 
envisage a long term career with the Bank. 
The salary, which is tax free, will reflect the 
importance and level of this appointment; 
Other benefits will include generous 
housing, car and education allowances. 


Please write in the first instance with brief particulars to: 
C. J. Sackur, Spencer Stuart and Associates, 

Brook House, 113 Park Lane, London W 1 Y 4 H J, 
who is advising on this appointment. 


Spencer Stuart and Associates Ltd. 
Management Consultants 


NO. WHELM ol 197 ft « 1 

til tlio INCH DiUKT 111 - .ILSTICF., 
i:nflni.vr> Division Compimi s rnun In ! 
Ibv ■MalK-r ol llACBHilnK LIMITED and 
In ihc Mailer ol The companies .\vi 
l*». 

NOTICE IS HEKLKY flIVKN. Ilial u 
Pfitilun for Up- Wind ioc- Up or ihe abor,. 
named Company by llie Kixb Court ol 
.rusUci- traft on the 2 Tih dar nr s>-nii.mbir 
19 TC. presented u> itn. said Court b> 
the COMMISSION EHS ni- CCSTnMS AN D 
EXCISE Dl KUikW Beam Honsv. V 41 . 
Marl; Lam.-. London FX~.R THE. and ifu: 
the uld Pctltiun is d-r-.-tieil 10 be board 
belorr Ujo Cnun -sbiinc at ib«- Roral 
Ununs of .TiWlJ'.o. Sirand. London ITCSA 
JLL. on ih>- is: day ol Nnv-intnv 13 Tfi. 
and any errdtior nr eoiiiriburory f*T rh- 
■■nid Company di-'irnas id -.lipport nr 
nnpt'i (he niuLinu of all Order nn Un- 
said Pl-l|;'m*i may •ip.-var ai rh»- rinn- 
of iv-uron: in person .,r hy lit- counsel. ; 
for ihai purpoM-: anil a i-nin- <d fhe ] 
P.-UUnn will he ruriuohi rt by itn- niuli-r 
•lium'd to aoy •. rvliler -ir > -aiinihui nr; 
»il ih.- <j|d '.onipan- r- •rninnt wrh i-opy 
un naymem of rhr r— ulat>d ,-bann.- f<ir| 
'lie uni--. 

<i K K IK' ihl AN 
rnu's Ecam Hons,-. 

Till— 11 . Mart Lam 

London »r.H 7 'fF 

Solicitor to Jb- Tdinm-ra. 

VOTE — Aliy p-rsor. who intends »o| 
jp[H jr on lb.- hearmc ni ihn said [’i liie>n 
niu-l serve on. nr vml h.- wurt W 'b- 
above-named noiur il- « niins id hi-j 
mTi'aflim W 'n dn Th>- rinliee must slate 
Dk aaine .iml ad.lre— ni Ui>- pi'paip or. ' 
if -j firm, tbc name ji.| addr«n 01 Un- 
linn and mnsi he slim. .] by Ihe pi-r-un , 
or nrm. or his or ibrir -oiicliur nr any 
and musi he aerV'-d. or if posh'd . must 
h,- »■!« by po'l in Miflieb-ni time ml 
rvacb ihe abaie-namni no' lacr rhaii; 
four oi-loiK in rhi iin.rninni ol ih-- 
ssib (toy nl neJ«*hr r 107 ,. 


End ‘callous treatment’ 
says teachers’ union 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


STEMS lo end Ihe ‘Vallous and "There arc upper limits on the 
irresponsible " arrangements Fur amount that the nation can 
(raining and employing school- jITurd lo spend on education, so 
teachers, which have left about it follows that there must also 
20.01K) wiihout jobs this autumn, be upper limits on the extent to 
are urged in a policy statement which education can be per 
issued to-day by the combined milled tn be the consumer of its 
National Association or School- own product. Industry and 
masters and Union or Woman commerce are the basis *uf ouf 
Teachers, the second biygest edu- financial .strength." 


calional union in Britain. 


The combined union critirixeb 


In a thinly vailed attack on its thje lack of control over loc; 

and fellow TUG atll- education authorities whic 


larger rivai and fellow Tin.: atll- education authorities which 
liale. ihc National Union of allows their associations lo join 
Teacher 1 *, ihe eoniiiincd body in calls for expanded teacher 
described ' a a ndiculous ihe supply while individual authori 
policy of continuously demand- lies are simultaneously- leaving 
ina ** that the number of teachers teachers unemployed hy dreert 
employed should be expanded re- me money given lo (hem for 
"arriless «r national economic school recruitment to other 
problems. purposes. 


Journalists fight union move 


il © ; 


\ 



Tf-vr^ ofK o f \ The personnel consultancv 

V ; 1CU dealingjexcluslvelv with 
Bankitlg Appointments the banking profession. 



CHANGE OF ADDRESS 


We are delighted to announce that as a result of sustained expansion of our banking 
appointments business we have moved to; 


170 BISHOPSGATE LONDON, EC2M 4 LX 

(Opposite Liverpool St. Stations entrance New Street) 


Send for our new register of bonking vacancies 


Jonathan\Vren&CoLtd. 170 Bishopsgate, London EC2M4LX 01-623 1266 


COMPANY 

LEGAL NOTICES 

NOTICES 

\o. OOTtL'il of IPTfi | pi.lillun ',01 la- iur?ii:Jh;d b% Ih* nnilir- 

in rhi- IIIOH COL-RT Ilf-- JUSTICE BlrttHXl IO any cr-.dilw nr lOTlritMlWT - 
1 1 'huw.c-rj- Din-unn companu-s Court. In , nf ID- *u;it Ciininany r -Riunni: «i < ii rupr ■ 


! No. Oil'll^ ,/ 1 D 7 S 

• in un- Hinn mii-ur ok jl’snur-: 

• (Oianvi-rs' run.-p.mu-s. Cmitl. *'» 'b* 

Ma'TiT uf RFVIEHA LK.VTHEH «*'"ns| 
COMPANY LIMITED .u;d In lbv Man.*: 
of Ttk Conuwll-i-. Mi IMS 

N'iTI'-.E IS UERKEV IUVFN. 'hJi * 
Ptltlluu fiir 1 ft- Windin.-l ji or lb * 1 
nanva!] Compnuj by :h. HHUi «:our ol 
■Instill- wat oil ih«- 27 :ir .lay nf 5 i-pfL-inh>T 
. lSTTfi pn ^-liS'-d lu IT.* salrt Court hv 
I h>; COMMISSIONERS nl' CL. STOWS AND 
EXCISE nf K in^'*. R. ,.m Hoto- 
Mail; l.jnf. l.iiiklnn f' .R 71 IK. Hut 
Ih,- caid IN-Tiiiun W d>rvr»i-d w’fci: h,anl 
I Delon- ID*- ill uin simv; ,-n dn* Him 
i J'einis of .losdtt- Str.m.J. l.-onden W* 

■ ILL on itn- in day •« Nnyi-niD,-r 197 U 

• arid any iT-dllor or • ••uirihnitm' n * lh ’ 

. -aid Comp.ir.y de-:ir<m>. id jmtpori or j 
: OUlKrt Ca- making ul jo 11144 "h Tile 
Hid Ift-imm nuy aun- ar ai ‘iD< i 

■ ol branruL In prr\on nr by fti» oninvl 
: for that purpow rf iju a cwpp of ihi 

Phi ( f luii will U. furm-h -j by [ft*- 'U'der- 
1 sisiu.-d lu in> ti limr or .-onirmuTnin 
of sh*.- raid Comp jiis r-*i*nnn!.- cili'h •■npi 
nn paynt'.-Sl *jI ihi- r< -'iiai. it dur*- iur 
' !l»- >anu-. 

I fi. KRJK'JRLW. 

Kiih'i Bt'jm Hnu-**. 
a*MI. Mark I_m<- 
1 Lorulnn KC!» niK 

Solmlor :<* ID** I* [i:kbht« 

; N'lTK. — Any V-r*au -,-iin Intend- io| 

, Jfip-ar on ID*- D*-arln. *..f ih*- hi id Ki-liJmii 
1 musi nn. ur hv paU lo. Mil- 

' ah*ii(-n,lni,-[l ■*■■::« I .irllu.k **f Dl*-. 

inn-udnn w !«* dn. TD>- tmiicv- mn*' 

, lift- Dam.- a:nl aifdn.h-* «•' fht p.-iwra nr 
. if a urm. id* iujii*- ami aildn-s-t n l 'In- 
. arm and nnw b, «un, 1 by ihc i»-rsn:i 
or Sriu. nr Du nr ibeir -^iliu'l.'ar 'll .toy 
, and musl It *--n c-d nr it noM*-<l miihi 
; h*. si-m hy post u* .umry-m inn,- t* 

, r* jrh Jin- jhoTfr-n,ini*hI mh lalLr ihnn 
i I-jilt n'tiivk m . ’ Ji. .iF-.-runcm Uf 'h- 
JSih day <if riiinbi-r i-j:*. 


AM APPEAL by :J6 uicmhiTS of the NU.I executive to strike in 
ihc jVutiuiiul Union of Journal- sympathy wrlh members of (hp 
i.st.x against disciplinary actum National Graph Leal Association 
for refusing m .support a dispute M w, ’?- ru * n , * wr 

will be heard in Peterborough ° f " eW W,,l|,uler 

to-dav cquipinenl. 

All lh«r juurnalisls were fined 
The journalists, all employed up lo £50 each hy their union 
by ihe Shannon Group of news- and four were suspended for 
papers, defied ins? ructions from year. 


CUMMINS ENGINE COMPANY LIMITED 


INTERIM STATEMENT 


The unaudited sales and net profit of the Companv 
and il* wholly owned subsidiary for the six months ended 
-4th July, im as compared with the sales and net profit 
for the six months ended Z'hh June. IM75 arc as follows: 


Sales 


Six - Months Six Months 
Ended Ended 

4lh July. 1976 29th June 1975 

£ 31 . 133.000 £ 31 . 018.000 


Profit bel'oiv tavalinn 

5,162.000 

3.337,01k) 

Provision Tor favuliun 

2.634.000 

1,647.000 

Net profit 

£2.528,000 

£1,690.000 


Note: 


Corporate lax has been charged on the profit before 
taxation at the rate of 52" ‘ 


Registered office and U.K. Marketing Headquarters: 
Chomhc Houjic, St. George 's Square. New Malden, Surrey. 


tile Matii-r uf C. s R. *:i INVERSIONS ' on uynicai of tbv ri-^alai-J dunk-far 
I.IUJITED and in ihi- Manor of Tb»- . ID*. auoU- 
Campanil--. Act. I!M- , , ** KRlKoRIAN 


APPOINTMENTS 

WANTED 


Tu the Holders of 


K'lTICB is nKRKBV GfVK.V. dial * 
Ppitrinn fnr ibn Windtn=-L*P nl rlh- ahtiit-- 
laDK-d company by Hit- UlkD Coon at 
Ju»rftv «as on ihi- 2Tih day of Si-piimbt-r 
Mini, prisvniwl lu Ih*- said Conn hy 
Ihi- cnMMisstUKBKS OP iTSTOMS AND 
EXCISE nr Kina’s Biam Huus* . 3W1 


DC BEER5 INDUSTRIAL CORPORATION 
LIMITED 

•Incaroorated *n ihc RcDub>*c al South 
Africa * 

It is announced thar 2 .18 5-1 j O'-cnurv 
snares uf K 2.00 each ar a subscription 
oner ol R6.00 oev Share. rcpreaenUno 
9B B6 ocr cent, ot the oOrr o' 2 OOO 
cr dinar-* shares were subscr.ocd tor Bv 
members O* - thc*r renounce!** at the clOM 
ol buftHMU On 2d1h SiJPWmbor 1976. 

The balance of me ordinary shares ! 

nave been taken un m trims oi "he Mark Lan*- Liindon ECiR THE. und Uu* ! abuti'-minii’d nulix in n niin^ of his | 

Hv.- said rvillinn is ilin.-med 10 hi- heard : inu.-niwn so la do. The- notice Bi»: Mjr*- ! 
a*-ii»n- the t-min stcinu ni fib- Hoyji t rh*. iunu- and vldivaa or Un. ik.-rson. ur. 
C'outlft ui J uM it Vi Sirand. latmlun WILLS 1 II o Hmi* Un- came and address of Ih*. ' 
ILL. on ibr IM da* of November t9*8. (hnu and muu be slimed by. itn.- aersouj 
uid any vruJitor or ntnlribulurj' .fit Ib-.'ior Hrm. or Ilia oc Itwir soiieitor >li any.* 
saal Company (U-sirous to . support or land mnifl be served, or. If poifled. musr ; 


Kina’s Beast lluo^e. i 

. .-SMI. NUrR Lan*-. ! 

London E«h THE. , 

Soticilor to i he Pt-rumn.-rs. 

NOTE. — Any person vrtiu ,:iivnda !o 
arm-ar on tbc beanru of skr said Pel i nun i 
musi «*m- un. nr s**n*l hi post in. up- : 


uenrnmnllrK aarccmcn-. b> Oc Beers Con 
solidated Mines Littuterf. 

Snare certihutes in rtvnee: el tne 
oroirurv sham will be mailed on o* 
oe'ore 1 Sill October. I 5 "E. 

Kimoertov 
!« OctoDer 1976 . 

Registered Qflrcr* 

Is StOCl,(Mle Slns*l 
•• itArlc* 

LO-j:o*t Oft nc- 
on Hc'Oorn V**duct. 
tc:>» iaj. ^ 


BANKER WITH IS YEARS 
FAR EASTERN EXPERIENCE 
recently manager of foreign ex- 
change department of small 
central bank seeks position Far 
or Middle East- 
Write Bo* A. 5709, Financial 
Times. IQ. Cannon Street. 

EC 4 P «lBY. 


General Cable International N.V. 


Guaranteed Float ine Rale Loan NoIch 1980 

In accordance with the provisions of the above Notes, 
Irving- Trust Company, as Fiscal Agent; has determined 
the Rate of Interest payable with respect to Coupon No. 
13 on Thursday, March 31, 1977 to be Seven and One-half 
percent (7! 2*1?) per annum. 


•■aid Petition may aiwur at llu- lipu- J rcai-h aboic-tumtd no* j»:»r tla# j 
i.f H" inn*;, id |i> fx -111 «r D> hi 4 w**H. j lulil- nriotf. m ID- Jli*-fu<wn Of Ilk"] 
Iur Ibai purpu-M.-. and a «u|i) of Shi- ■ ilftT ol Oi-ioh- r IOT0. ^ ’ 




INTERNATIONAL FINANCE Bi'U&D *"D- 
ICtt returning from jnrral rttn rmi. 

d .n :im* Uniiro --»«- 

aW* Krt't'on in |r-:rmation«i f .r*n cr 
«r R«ilr in writing to BO> M tJUO 
w:iRam> AC*ort-»ehienr out 1 ** Ltd. 
t Piccadilly Bratfc- rtf *ci Jhc 


October 4, 1976 
T 


Irving Trust Company, 
Fiscal Agent 


■'rf. 


Tax inspector? The boss? Your very own teenagers® 


Give yourselves a break from aifof tftamescapei 
to the North Pennines! A hotel only costs about;: 
£15 each the whole weekend just now! 












■ W: 


Qt]' : yiiore 

The 1 
off-sho 


Don't believe it? Check with the English Tourist • 

Board s booklet Let 's Go.' this unique guide lists over 
780 bargains in hotels covering every part of England— 
ali offering special out-of-season rates. 

Good food, breathtoking scenery, and a genuinely 
worm welcome... a weekend in the North Pennines is 
rewording any f ime. Ail sorts of lovety place's in 
Northumbria, Cumbria, and Yorkshire weli within your ' 7 
scope. Things to do: fishing, hiking, walking (moors, hilfe 
old Roman routes), pony-trekking. Places to see: Bowes - 
— 1 2th C. castle, Norman keep; Roman fort; Barnard . 

Castle and impressive Bowes Museum; bracken-topped 3bcd3 
Howsgills Fells behind Sedbergh; H^hPorce.vraterfoll.in’^^^ 



Teesdale. Trips: Richmond, for its theatre, pretty views/ - ' , n 
and museum: Ripon Cathedral; Jervoubc Abbey; Beamish- c 
Open Air Museum— vivid. portrayal of Northumbria's fife ^ 



area, rich in wild life. Price: full 
board. Fri. dinner to Sun. after 
lunch, VAT and service included, 
about £15 a head. 


I Lei Co detail, liofol baroa.r. ^ ih* c-jqL-yjl 
England Send for your f rt*f copy today. 

I It il apun up u n«w way ot Me tor you. 

E'kjIi-Ji Taurn>l Board. 'Lot Go Guide, 

I H.ji.dun P.edd.SufldrTtefa SRpOKt. _ 

■ Ph.-a-.c iondnwfiry f,ev copy oi let &GvI . 


tiAf.tE 

ADDRESS 
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1^.. -. HH LZZJVjJttl VjVgi'ffi»y 


Stn-* Uv iGr 


We plan our programme 
to suit you. ; 
Convenient Punctual. 



At/STmAN AfRL/#£S 

Lorulnn: til -4. 


THt 




&mi \laVk:besicr. UfyL-s’^^?:^ ,!/. /{/ ‘Hi 

n ■ * p ■ u 










’s and Office 
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EDITED BY JOHN ELLiOTT 
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?^ / -ii*lw raversla l' way of keeping staff happy 

iht ! Nc# S * <he ‘ SUBJECT' o£§fe|i%fc;'liieir : fees were i tP JU.K a Government form that housi 1 ur dining room should be independent. ‘ surveys, most have money instead. While not ings. There is obviously no payment 

Polic" P [ iaa i lu/V 1 . frinfie - ttm-ZtoX'.- to Uie. noro ^ ^ W ^ Com- includes a ‘space for labour offset against the sales director^ recently by the British Institute condoning any company’s restriction on how ranch the security 


BY NICHOLAS LESLIE 




b 0 « r ' 


"Oitiai ha ' * give to:: $£ir: -. ssBibr/p?ny furnitiuB i 

Mai* J* ‘ *Up,c* ^-&a^.tn*Wer certain s 
.®wl ISbries ove& 

Tht StearsTr stand ard otfi 

^ eant^- = hoW^e^-T'& h&x&ib British Qxygeff3 
JhinenS ^Jrdtise<| SQC . reached^ 


“vi w ee ^ p tressed amparaHcer oecouse jjuu reacnea^ 
*! a 'e gjXf.the i lmpSi^.tl»t*'the .Gwern- thit furnftnre^B 
Cl? n!rai .“ a^AerEt’s.^pay^'.taxatinn andXtther.qHnstaiices .yn&M 


\ h^^'hu^olicies;*^ had ;<^4Jachm^ the 

. ®B Ha.. Sn- fTJMi Jrarrfiv'^^wmr^nc* it' iimuk 


i *°° So-, it «*y. Lsuttty* ftzrpz&Bg it appears 

"J-H*. a h H?iat.^-the;efc^ 4f ^Wft wteg$ may none 


^^ tP .U-K. a Government form that house ur dining room should be independent. ‘ surveys, most have money instead. While not ings. There is obviously no payment of tax and social 

gy: Com- includes a ‘space fnr labour offset against the sales director's recently by the British institute condoning any company’s restriction on how much the security contributions was “ in- 

woyrfed to costs.- This information is then pay IimiL of Management, have put the endeavours to find new ways of foreign company may pay such sufficient to compensate diree- 

ggecutives passed by the Commission to . The official position under figure closer to inn. per cent, rewarding senior executives, he an executive. tors and' senior executives for 

SS?* ^ Departrofint of Employment the pay policy is that existing After this, subsidised lunches feels that " if you tax people Certainly companies and the increased responsibilities 

8gtt ? ynich which looks at the figures, allowances and extras that arc and medical insurance were heavily it is inevitable that they representative organisations that attach to the high levels of 
Pfrabroad. liaising where necessary with reimbursements for actual found to be widespread benefits, will look for loopholes.” - are increasingly pressing the management." 

^•onejuson the TUC. the official guardian expenditure, as opposed to But. as the Diamond Report One repercussion of the need - adequately to reward The accountancy profession 
■ ./k?* P 3 ^ guidelines. There is, extras designed to top up remarked, fringe benefits were Government's continuing clamp- senior persoimel. The CBf, like. pi 3 y g a major role here in help- 

^ however, no compelling reason salaries, may be increased in generally subject to tax. Those down is that executives are the Institute of Directors, is ^ c ^ ent5 t0 understand and 

$;»tfiough becoming increasingly aware of broadly to favour of cash aDDlv ^ Dav DOlicv aCTeed be- 

f-weeunves “ the extent to which they are instead of perks as 4 means of 4V , Q th« 


becoming increasingly aware ot proaaiy m xdvaur 01 rasn apply ^ pav po i icy agree( i be- 
the extent to which they are instead of P^rks .as 4 means of ^ ween the Government and the 


£>* 
b'-mie. atltl enn 


'abour Party eoftffcxwsce;^ the pay tec. 

ywf&s 'Wimstog?* Utenx . :. But u 


pliable t° -6 if y QU p e0 pj e heavily it is inevitable that they will look for a lowed ™ ake If w tlS P ^n?L d TUC. Almost all the large City 

oAui. .U.; r*. da.mswithm the present 1^1 » *» penaL agam, firms have ^ up special de- 


political loopholes ” — Mr. Denys Randolph, chairman of the Institute of Directors framework and are therefore evidence submitted by com- “ advisTttjmpanies 

_ soions commenting on the rights and wrongs of executive perks. charging more. J“ ,es l ° 0 ? e ^“^SSed- and senior «« uti «s on ^ 

1 face^ Overseas fees illustrates clearly their wish to po ' i ^. s in jP licati0I,s - . 


commenting on the rights and wrongs of executive perks. 


'“fji Rtand»ds of sotw at it* na ^ n *^ y » a company should disclose value to keep up with inilation. that were not. ai that time. »n «uuu«»n imwu«tiun#i 

^ f r u, ge cos ts. especially But. in much the same wav as included low interest loans groups of .companies can help 
J1 B ‘ ■hainSSr -T^T. • .. apd xtiU; manain tno.tiVyCQ after w hen they form such a small there is restraint on new pro- which have now been taken Into their senior executives, as BOC 


addition 


feeS illustrates clearly their wish to ^plications. 

re-establish differentials in pay. While the accountaints main 

international n:. it: , _ atm te tn nmrillp thPiT 


Rio Tinto^Zinc. for example, ai“ is to provide their clients 




when they form such a small there is restraint on new pro- which have now been taken into their senior executives, as BOC servire Seyare alsQ T conoerned, 

*w^i of its total outgoings and duclivity and piecework deals, the taxation net with the* 1976 does, by giving tnem a seat on ^ ° p J 6 ® “ where ^ act as a conipan3r ‘ S 


X't'h 


te. ■iTxyt.t^ . ■ - 'trfben could therefore easily be lost ho new arrangements may be Finance Act. 

^ The perks ; hr question were **** much ^eontxo f s in the figures. In addition, there started on different terms. For What now 


seems to 



°ar'e a lha, t ^ iiientla'owseas^ companiffl; "of xppUftS to the Priqe'CMumission a hidden pay rise was- involved general managers enjoyed this they need i.> a more beneficial 
T»hich they are dkcctors am t: for a price increa&fcxnd fills in and that part of the cost of the benefit, while subsequent tax system >0 that they could 

The^fdsdoih of an animal 


on-s>fofi working 


r.-operates- 


ffie Board'of an oreraeas sub^ national markets, it will have to where they act as a company s 
^dia^nd paring f?e for the p ^' internationally attractive auditors, to establish whether 
service: this is p“erfertW legak sa^es to potentially mobile there have been any breaches of 
Alternatively, an executive not employees. And it maintained the pay or price rules, 
on the Board but who spends whatever the theoretical While the pay restraint policy 
say three months a year work- merits of narrowing salary dif- -remains in operation therefore, 
ing abroad, can be paid overseas ferentials, and ensuring greater the pressure on companies to try 
by the foreign subsidiary on a equality df incomes — which it to keep their higher paid em- 
L'ORwltancy fee basis and feels is debatable — “the UJC. ployees happy will not be re- 
fore ign-based companies can also depends on international trade tjuced. As a result the issue of 
escape restrictions- for its existence and cannot act perks will remain a live subject 

Such • payments are — in the -in isolation.*’ * with many companies feeling 

same ways’ as directors’ fees — Esso Petroleum also made no that they are acting in their 

subject to U.K. tax, but the bones about its feelings. It best interests if they do find 
assessment is made only on 75 maintained that the net spend- ways of providing extras for de- 
per cent, of the foreign earn- able income remaining after serving executives. 
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'*•'*. -(w jCARGELY 1 ’ - 4 ! J : week , passes are not without foundation, but he entertained himself by 

tMf.hn (Ha fl . Lui •» " -- •- ' v Ak' /.KieinM a... CaMam ~CT 


‘Jbin 'b^ ^lin, jjJfithout-aomp: Iaw-giyer,‘ when’ the- number of bumagis.intected chasing our fighters taking-off. 
, ,! 1 hirb c^^flssing sentenee on . huiM or cat-bMnft^ ^distempers but every night he would come 

- *■ j*«-» nni i^Jvbo - have- ‘'perpetrate* some is . Infinitesimal: in:;«MnParison to the mess and enjoy a hall of 
Hi “evoltiiig crime’ against the with the- number arising ’from bitter with the boys. One sad 

■'•woo cent, describing . the be-’. contact with other :&pmans. night, when some celebration 

laviour of the offenders .-as , Whocan doubt' that -.animals was afoot, a* low down human 

; '* :r •e’y'Wnt- beasts” - :or .“mere are less intelligent-than man? mixed the dog’s drinks and old 

■ *■ f,Jc fi^nimals.” ; They are incapahleafprodacrog Bruce became objectionably in- 

' Although these good judges nuclear weapons dr^coid' com- ebriated and had to be carried 
nean weU, I deprecate tiie com- Wfors. pop-music or pollution, out to a coalhouse to sober up. 
OmallAffU_ orison between ^ psychopathic Eqtially^ ^ they display • banal Next day, -to our surprise, he 
CH WH ^^^jgjaKv.-aBd « Ipad tife. They appeared as usual to accompany 

are innocent of erhse- ^ave not the sense nor us to the crew-room, but he had 

_ , 1 VWJ They 'kill to eat - of ' to ddfond; cannot to be helped on to the lorry and 

■no mml heir lives' ot, thq^ 3 V ^wcjte < 9 g^tiantic later lay in a corner, his green- 
rmmg They have rio laws nbr^angi xnd' dissxrnuJatipn is tinged muzzle between his paws. 
1 0 tb ey require-; such artificial beyond their poor powers. Th ey suffering from a hangover. We 
restrictions, for -wanton evil is- do ‘not -smoke (except/ under did not feel -well .either and 

aot in them, i ; = . ... ’• : ;• experimental-., duress)^ and many vowed never to drink 

Domestic pets.' likewise, have afcoholjsm js too CiyfllfW for : again— a resolution that lasted 
. “;-^een heavily under fire xecently. them. -: . . ' all ofthat day. 

-: '.ju4raiirt-rtatiemasts.al^t;thedr*. ^y# I Bhice continued to come to 

ability tp spread horrid diseas^ who drank. ‘■--•Owt squadron the mess in the evenings, but if 
to htunans have been broadcast mascot, - : Bruce, yras-jfa’^lring jmyoni were so wicked as to 

. ^ and published. Many of these among hounds: . Dirring lht day offer fiijn a drink.- he would 
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“. . . enjoy a bitter with the boys. 




■■■■■ ■■ . 


world. It would be' banal to 
pretend that, with ever- 
increasing money problems, and 
with the fires of an uncertain 
future being fanned by the 
tortuous currents created by 


Off-shore bankin g in the Middle East 
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services 
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■ : : rf- becomirig’a : ieg{^fdeai-r ^ / j, 

■j . pl3ieS . point for flmnce afei . T- ^ ■* T 

" : . : ;^bankingii»il^^ ■' 

• : the area of offshore . - <r .v :\ : \’ /■ 

’ I :*** corporate ha^kkig.^ T :-,y w \ ■ 

. , -We tan tiow 6fier fillip y 

; • • - off-shore bankirjg facilities; v/1 ^ 

•: • ’’ i: ' through oiff new Bahrain; 

ofi5ce T loca3fid<iS ‘ ■ V 

t *1 ij iseron^flook^-lP^eh v 1 

tJj&IiKi lilrimtf A1 Khalifa: Road.- 


r.m f 




Bahrain joins the other 
key areas where The 
Hongkong Bank Group 
provides off-shore banking 
services^ We already 
operate in the New 
Hebrides and the 
Channel Islands. 

■ 

The Hongkong Bank 
Group has more than 400 
offices. in 40 countries 
and assets currently 


weather - cocking politicians, 
there should be no concern felt 
by responsible individuals. 
Concern is a positive emotion 
which should stimulate the 
sTahle. Worry, however, is a , 
parasite which, if not caught ! 
early. multiplies until it 
destroys the host upon which it 
feeds. 

Strong and humane manage- 
ment. sensitive to the trembling 
of the many filaments of its 
organisation, should recognise 
early the wan-faced, hollow- 
eyed worrier by his appearance 
rather than discovering him 
through the results of his dis- 
order as revealed by increas- 
ingly poor work, frequent ill- 
nesses and a general decline in 
morale of those working with 
him. Observed early, the chronic 
worrier may be' helped by his 
seniors: if discovered onl.v 
when he is damaged and has 
damaged others, the onl.v hope 
is the physician who may.be 
able io alleviate, if not cure, the 
sufferer of his pernicious 
disorder; 

Consider old Bruce- again. He 
knew wbat was bad for him and 
avoided further stresses — thus 
helping his heart and digestion. 
But, alas, he was “ behaving 
like an animal ’* and nothing 
greater. 


Contest for 


equipment 


WSr Building , M Khalifa: Road; : L^^^ ‘ _1 and assets currently 

Stj V - Bahrain:«MiB08 financial ccnS£$^Jhe Middle fcsst W« #« ihere. exceed £5jOOO million. 

fecfflich : <5*Tbe Hongkoiig arid Sfeafighai ' For further informarion, please contact the ■’ 

"Rcrnirtnnr ^rirrinrotirin aH*ntc ri^nneitx firnn""..- ^'nearest branch ofThe Hongkong Bank Group. 


design 




pA M 1 * 16 Ei^odoJkriM^ A ; . 

» Advai^/C^ ^ r^^ or medium 

term requireraen^ mcluding paiticipaiion in. 

syndic^d iosua^^ outforeign 

in i|m^oraSrend«. ... 


/ j v The Hongkong Bank Group, working worldwide 
j Vr : in bilking and finance, includes The Hongkong 
;^Jand Shanghai Banking Corporation; Mercantile 
/ vJ/Bank Ltd; The British Bank of the Middle East; 

; ^:The Hongkong Bank of California; Wardley Ltd, 
H^Hong Kong; Wardley Canada Ltd; Waidley Middle 
. r- 'East Ltd; Wayfoong Finance Limited, Hong Kong; 
■r Hongkong Finance Ltd, Australia; 

: Hang Seng Bank Ltd, Hong Kong. 
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’LONDON OFFICES: 99 Bfcbopsgate. London EC 2 P 2 LA, and 123 Pail Mall, London SWj Y 5 LA. 

and S^W^twJefsey. JUso in Australia, Bahrain. Brazil, Bnmei. Canada, People's Republic of China, 
- Kitxjuu. Ixabc^ G«bnahy. Gundi ; India. Indonesia, Japan, Jon&nJLebanoo, Macau: Malaysb.Maunuus, New Hebrides, 
v - * *Oman, PhiBppnKS, Qatar', Saudi Arabia, Smgaporc, Solomon Islands, South Koiea, Sri Lanka, Switzerland, 

-- * - - r- - - JteflantL Utated Anlb Emirates. United Stales and Yemen Arab Republic ^ ' 


THfi HONGKONG BANK GROUP 

, Serving Asia andihe worW. • 
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A COMPETITION has been 
established by the Royal Society 
of Arts with the aim of improv- 
ing industrial design of office 
and business machines. It is 
sponsored by Pitney Bowes, the 
mailing machine manufacturer. 

. and will invnlvd awards totalling 
U 1,0ft i a year. 

I The first. project in the com- 
petition. which will be for the 
■Walter Wheeler Awards, named 
after a former chairman of 
Pitney Bowes, will he fnr an 
improved system of retrieving 
and viewing microfilm. The 
main use of the product is ex- 
pected to be for showing draw- 
ings of products prepared bv 
industrial engineering design-' 
ers. ...... 

Students Will be asked to sub- 1 
mit designs for a machine that 1 
eould be wheeled into a meet- 
ing room and meet a variety’ of 
criteria. They would Include 
sufficient space to house a large 
number of cards to be viewed' 
a fast system of access- to the 
machine; a viewer which could 
be seen by a group of people; 
and a printer which could pro- 
vide each member of a viewing 
group with a cobv of Dart of a 


If your company’s 


big computer 


is so mere 


why does it take 


so 




The trouble with your company s computer is 
that it has a lot of people to take care of. . 

So you can t drop by and pick up a report just 
because you happen to need it. You have to wait 
your turn. 

Even if it means your report won t arrive until 
after you've had to make a decision. • 

Which is why you should get a computer of your 
own. A computer you can dedicate to your jobs and 
your jobs only- A computer that can communicate 
with all vour big computer s resources and data. 

A Data General ECLIPSE C/300. 

The C/300 costs less than any big computer. 
And a lot less than any number of wrong decisions. 

And the C/300 has a highly flexible way to 
store and access data: A comprehensive data 
management system called INFOS. 

: • Pl'us;ari jpcredibly;easy-to-use COBOL that’s 
compatible with your computer. Because it’s up to 
big ‘computer COBOL standards. 

Other C/300 software is just as compatible. 

So you can use the same RPG II, FORTRAN and 
communications protocols on both computers. 

Aid you can pass data tapes between the two of 
them anytime you want. Without your data processing 
people having to learn new languages and procedures.- 

' And because the C/300 uses our Real-time Disc 
Operating System, it gives, you up-to-date information 
anytime you want it, any way you want it. 

Wnte for more information. It’ll probably arrive 
before your next computer report. ■ 


NAME. 


TITLE. 


COMPANY". 


ADDRESS. 


Data General 


Data Cental LirritbLVthttway House. 320 Ruidip Road" East. GresilonL Mddlaex. UB6 0 Jo 78 9231 

V Olficrs aim in Bnnnn|&*iR I Manchester and Glasgou: 
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Seizing the 
initiative 


THE NEW Conservative policy extremely promising; “there 
statement, published to coincide has seldom been a time.” as the 
with the opening of this year's policy document concludes, 
party conference, has in certain "when our party has had a 
respects been overtaken by srenter opportunity to recruit 
events — by the latest sterling th® intellectual and political 
crisis, for example, and by the support of the nation.” The 
evidence from Blackpool of a srsynnent put*? forward, that 
widening rift not only between s 00 *®* democracy in this 
moderate Labour Ministers and countr 3 r is dying as moderate'] 
Left-wing Labour delegates but ™ e ? lbers of the Labour Party 
between moderate Labour m «™ more , t0 „ the 

Ministers and their own col- Left “d that the real choice 
leagues in the Government. This n ™ if between Conservatism 
accident, however, serves onlv 811(1 Ma ™ sm * 811 

to emphasise more strongly the more Pertinent after last week s 
force of the Conservative attack u, J2 ackp ^ 1 ’ “djrepre- 

on r.r.vernment policies and the f en !f / st ™ n ® attempt to win 

attritions of the alternatives * or p n 0nse ^ es 
nronotad middle opinion which Sir 

p Jr ' Harold Wilson claimed to have 

The first thing that will strike secured for Labour, 
any reader of the policy state- 
ment is the clarity and vigour of Wide appeal 

Tr e ,hK. i JJ'- hlCh “ iS W , rit ? n - There is almost nothing in 
S* *■”"'< »" "“*«•■» the Conservative statement in 
* * h "J deal " ,th fact, with which a middle-of-the- 

“ e " P a r .-' f. p ™ ach Con- road EngIish voteMr a SDcial 

ZrL Z , <>“>ocr«t ®f. say. the German 
a?al V ’“b specific areas of woriAt,,^. hm- 


policy, that is not surprising: 


variety— would be likely to dis- 
agree, and the sections on mat- 


this is not an election manifesto ZT„ 

(though it could easily form the ^ w 

basis for one if the need were £!£_ 55IL ? d 


hlI , „ bousing policy will attract wide- 

t a statement spread support The emphasis 


soon to arise) 

of aims. That is not to say 

proposals. bSE and" It uS wil1 «■* — «■ 


put -on. the time that economic 


some interest that’these fall in reIu< ?f ,ee t0 '«*» * uick or easy 
such important fields as those ???** » ^ ;^ ecto ™te from 
of industrial relations, taxation- a ^ onservative victory will them- 

cum-welfare policy, and housing 8 ^! ve ? Bee ? a we come . to ^ ose 

who have become cynical about 

United front (be promises of politicians in 

BU ^ e nm^only^to^e ^isilKSiweld 


Uncertainty' over agreements with some host countries is stifling 
new mining investment, reports Kenneth Marston, Mining Editor. 
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HY qo mining? The 
soaring cost of new 
operations and the even 
greater task of financing them 
— in view of the potentially un- 
reliable agreements made by 
the miners' host countries, espe- 
cially those in the developing 
world — are now overshadowing 
the traditional problems of the 
industry, which anyway has 
never been an easy business. 

. Unless- some way can be found 
to ensure firm codes of prac- 
tice between host countries and 
the mining companies,] the flow 
of vital investment into new 
mining ventures could be 


REQUIRED INVESTMENT 1976-1995 
WITH 25-YEAR MINE LIFE 

— 1975 S million — ■ “■ 
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1976-1985 

1976-1995 

Copper 

6.682 

1«26 

Aluminium 

10^91 

27,055 

Zinc - 

ZS2S 

5,919 

Lead' 

732 

1^83 

Tin 

583 

1,197 

Nickel 

3.156 

7,829 

TOTAL 

23,969 

58,409 

.source; 

Paper Jrtorj Kurnprnii nttoang and 

rcMng ahtuus To 'the 'EEC 


ym 
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growing mining- potential in 
Western Australia, with all that 
area’s labour problems, the 
major South African mining 
houses prefer to stay in their 
corner of the African continent 
While some have had unhappy 
experiences in ventures over- 
seas, others see a big mining 
potential still at home, par- 
ticularly in the north-western 
Cape where big U.S. companies 
such as Phelps Dodge can also g^g justification, that she had ance scheme should be set up 
j _a -i- - - a r jgjj<t to a ^greater share of using contributions from_>f 

Sir Mark the rewards from this long-estab-' mine financiers in proportion 



■ 




be found at work. 
Bio Tinto-Zinc’s 


based international group ispre/ over ■terxns’ were fair. n It K believed that the mining 

pared to look anywhere for good' So too. it can be argued, was industry is now preparing afnr- 


stifled. And as Mr. Sidney Spiro, of the big iron ore operations quotation. Shares Were then mineral deposits and then get the BJFiis.4bn.‘ (£62ml) compen- ther submissipp' suggesting.-^ 
ex-chairman vjf Charter Consoli- j n Western Australia's dusty offered to the public and tire xeund to testing the financial sation awarded to Union Minifere in. which- EEC- muscle. icbuJd^ 

dated, has said: there are now Pilbara. raining house, while retaining possibilities, . but in its forma- for the 1967 expropriation of the used and which offered proteo' 

relatively few areas of * the Jt has been reckoned, for control of the operation, tive years RTZ tended to steer Belgian company’s big copper -tion for raw material customers, 

world where investment confix example, that if- Australia's completed th£ financing and c iear of the developing c omp lex in what was then the suppliers and also the dev ' 

dence is felL Broken Hill Proprietary decides realised a capital profit which countries. - - * Congo. Less satisfactory was i n g countries. Details. o£: 

The size of the problem is with its future partners to go could be used to pursue new And ^agd • there seemed- Sierra Leone’s -move into the neHr document are awaited, 

illustrated by the esti mate made ahead with the Ok Tedi copper business. Httle reason for the mining com-’ overseas-controlled diamond, it seems likely that they will call 

in a recent submission by the development in Papua New This well-tried system still panles in the 1950s and 1960s mining operations in 1970 when for European -finance., to ;1» 

European mining companies to Guinea, the overall cost up to WO rks for the smaller new to move outside their familiar these had been all bid:, broken^ available for contractsfot tW 

the Euro Dead Econmic Commis- thp nrnHnrtinn Staop mnlrl hp : u..* - — .1 Kvr flip f-fwmlrv's faiJure .to briUH r.t nui-matanalE 


jtion 


the Europeaii Ecnmnic Commis- the production stage could be mines, but its days are run- investment areas where there by the country's failure to bring supp j y 0 f raw - materials, 
sioo that an investment of approaching $700 m. Bougain- ning ou t.. Now that it * 


SISbD. (£33bn.) will be beeded ville , , f „J„ebed tcede, Sl S b t SUZZ+m'SHSE 

S? wen require more than Slbn - to open a copper Jne designed Ousted. But it is not goi^ ChU«> ^-propnation . of U S. 

tain European consumption of . . = m T,r«H,.P« laonnn ♦»,« i„ coooer assets jn 1971 U also d " . - 

^uminium. copper, nickel, !ead. fomines of 


And. in most cases, thero produce around 150,000 to support the world's needs in copper .«v which involves the Kreditanstalt 

open to criticism, ir omy wi«l*«»ifh»n (The 


5. fi.r LUIIUUCS ui mining operations tonnes of metal a year, con- the years ahead and the mining ^ FOr Wlederaufbau (The Sei 

ItZ are tied to those of a single sortia not only of mining com- industry is going to have to seek cause it : clouded mvestmmt 

p h ared^hich will off^ iw sue- P ro . ducL /^thermore. the panies but also of international out the mineral potential of ®e J - ^ ^L-tionyjnetM simply that a ^ 

oe«tinnc fnr w.«nnna Teiativ-e lead tmie from exploration to bankers have to be involved, developing countries. m\ ly. By ana ia^e,.tne mm ^ materials can apsly for, 

“ * eventual production can be any- And unlike the miners, tire However, high risk 1 investment IjJtnerehfpS^^ *ost gov- purebasing : finance : from- ^ 

ernments, but It Is no3: prepared government 1 agency, . Aiterea* 
to stomach the “you find, we tively, the loans may be mad#, 
-grab " attitude of some politi- direct to . the producer, as 
cians. 

-in 


stability to mining investment 
Clearly, the investment also 
needed over this period tn 
meet the likely international 
demand for metal against a 
background of rising living stan- 
dards in the developing 
countries must be of astro- 
nomical proportions. Why has 
mining become so costly? Infla- 


jjaflcron 


EUROPE’S FUTURE INVESTMENT NEEDS 
FOR NON-FERROUS METALS 


are left deliberately vague — 
not omitted from discussion but 
left undecided in detail— are 

even more interesting, since 

better under Conservative eco- 


The poorer members of the 
community might - well fare 


they include the key questions . .. , ... 

of Government intervention in nomic P° 1,c y (especially once a 


industrial affairs and the future t ? s ' cr « lit « introduced) 

of prices and incomes policy. lll8n Labour, and trade 


The advantages and dis- 


union members are offered 


advantages of each are set out advanta 3 es more ^ ian enough 
and it is made abundantly clear ^ 8cl 

that Conservative policy will be ^ Conservatives are deter- 
very different from that of mfned t0 reassert the authority 
Labour. But room for com- of Parliament Those union 
promise is left and that for the “embers w **° get round to read- 
very good reason of enabling in ” this document and realising 
the different views of indivi- its essential moderation, more- 
dual Conservative leaders to over , will find it difficult to 
come together. There is no accept more sacrifices caused by 
reason of doctrine, at least. "why the incompetence of Labour’s 
all the leading members of the economic management on the 
party should not form, on the grounds that the alternative nf 
basis of this document, the* a Thatcher Government .is too 
united front which the Conser- awful to contemplate. For those 
vatives have so far seemed un- concerned ■ with present-day 
able to attain. reality rather than ancient 

If they can only do this, the myth, it may well appear con 
outlook for the party will be siderably more attractive. . 


Dealing with the 
very poor 


CONTRARY TO what is in the most recent British White 
supposed, the economic growth Paper on aid — that the aim of 
record of the developing official development assistance 
countries is by no means must be to concentrate not only 
wholly bad. As Mr. Robert on the poorest countries, but 
McNamara has just told the also on the poorest people 
annual meeting of the World within them. 

Bank in Manila, the middle- fo take some more figures as 
income countries among them an illustration: the total popu- 
those, that is. with a per iation of the low-income derel- 
capita income of over $200 a oping countries is around l^bn. 
year averaged 6.8 per cent. am ) their average rate of 
over the past decade. The 20 economic growth over the past 


fastest 

within 


developing countries 
this group, whicb 


decade was only 1.5 per -cent. 
These countries do not have the 


45 F Pe *fc Cent *45“ “pans to go to international 
population of the middle- capital markets, but nor have 


income group as a whole, aver- 
aged nearly 9 per cent. Per 
capita income in these 20 rose 
by an average 75 per cent in 
10 years in real terms. It is 


they been doing especially well 
out of official aid. World -Bank 
statistics show that they have 
financed almost 90 per cent, of 

.rue the, .he oU tajojta KJSTjrSJT” 

Mr. McNamara is now propos- 
ing a switch: in percentage 


among them have suffered some 
loss of momentum since 1973. 
but it is also notable that Mr. 
McNamara was prepared to 
comment that the 
income developing countries 
“ have begun to establish a 
promising structure for high 
economic growth rates.” 


Switch 


terms there should be more 

*middlc£ °® c * al a * d t0 tbe low-income 
countries and less to the middle- 
income ones which at 'present 
receive over half of the total. 
The latter would be compensa- 
ted for any loss -by concessions 
on the trade front and by- 
greater flows of private capital 
There arc, of course, problems which are already considerable, 
within these countries, particu- 
larly of income distribution. The Irony 
total population of the middle- , * 
income devclopins countries is 

I? ' K IS ? 5*1! overall flow of aid is increased, 

trapped m absolute poverty, Xhc resoU rces required are not 

T P o5uf api ? mc ° mcs f £ l,® 55 large. Mr. McNamara estimates 
than $100. According to Mr. that the ■ situation could be 
McNamara, no theory about transformed dramatically by 
transitory stages of economic jggQ jf some of the developed 
growth, could possibly justify countries were to raise their 
such disparities. And yet the concessional- aid by no more 
nature of the problems is becom- t ha n 2 or 3 per cent of the 
dog clearer. Mr. McNamara's amount by which their own per 
rather mathematical approach capita incomes are expected to 
has made it possible to set rise a year. It would be ironic 
definable targets and perhaps indeed if they were to refiw 
even to achiw'e them. It is to do this just as It is becn**' , r'* 
creasinelv ruyenferi .a Tina "re n l ths t__ ri - nr? p ~ 


r _bf r o m i n:?. .i n<*n 


becomes a viable mining propo- J_ in 
sition. 

' The prospectors know very 
well that the more obvious 
mining plums were discovered 
long ago. Their search has now 
to extend to -the more remote 






Cost per 

Current ••• 


Consumption 

Growth trend ■ 

tonne 

metal • • ■ 


1974 

1960-74 

1:76-95 

of new 

price 


’000 tonnes 

% a year 

% a year 

investment* 

per tonne 

Copper 

2,172 • 

. 225 

2Jt 

S 5,000 

51.400 

Aluminium 

2365 

5.98 

5J) 

$ 3,000 

51,058 

Zinc 

1,421 

. 3-17 

3.0 

S 2,000 • 

5 690- 

Lead 

1.064 

1.64 

1 S 

$ uoo 

5 470 • 

Tin 

62 

1J0 2 

OS 

520,000 

S7.900 

Nickel 

160 

420 

4J0 

518,000 

55315 . 

* New and replacement mine capacity required to meet expected consumption levels taking ■ 
into account the eon of UMlUnp and refining scrap In the coses of copper end lead 




Source: Paper from Euro peon mining and refilling groups to the ffC 


Government’s 2 


the case with the Botswana RS3» 
Given a sensibly negotiated copper-nickel project, 
move to majority rule, boih 
Namibia and Rhodesia- offer a 
rich mineral potential which 
could benefit not only the host 
countries but also provide the 
minerals which both the de- 
veloped and developing coun- .. ; 

tries are going to need. But out- against future sales, a minh® 
si/e assistance is needed to is-ip^a stronger ;P0«W 

exploit these resources and it WrtBer eaplta 1 ftjj.. 

mvst have firmly defined rules o ber soured. • But ** *** 
from the word “go”. . - ° f the ^ 8 « that such sal« 

So what is to be done to pro- finance is only made in 1 cas» 
tect the mining investor, and which meet the ' Germat 

thus provide the rising flow oE Government’s approvaL QeariS; 


Armed 


approval 

with- 'loan - fibasetr 


thing up to 10 years for the bankers have plenty of other requires the eventual prospect 

, . ■ i, I. ... new generation of super-mines, business opportunities. of a good reward. Some host 

ind_les s_hos pi table a re as of Ibe Adverse raarkc , „, rce3 in lhe NobadJ . prctends 

meantime can leave the spon- companies, bankers or the more in the developing worm— are ” 1 “ “* s ®“ “ - “r- EEC host countries of mining 

sors with a very expensive hole mature developed countries content to let the mining com. The recent submission to the 

in the ground. come into the saintly class. But pany take all the risks and sub^EEG Commission by 14 of tStag aav Son tw 

These are problems that the thpy can at least see the practi- sequentiy alter the pro&t-shar- Lurnpe s lead mg minin^ and r^- nreiudice the markets for 


ies. or a good rewaru. dome nost * — ‘7“ ... jr t IK .w a n- ari-anppmeni- were 

that mining eovntruLyand not only those ”:*** ^wrs? backed by the aiSority of tW 

or the more m lhe developing world— are w* 11 neea . ici?r. Wr r.n» n triec mining 


mining industry has learnt to cal' advantages of keeping to ing terms which were agreed ftmng ^grOLips^ futiire^raw^aSri^ 


live with and the sheer size of tbe • rules. 


AdmiUcdiy. rules tvh'r. ^ ^ ^ jn SS^aR^ind BUliton out- II. also seems likely th|t 

lined three main proposals. mining .. companies. . will seek 
The document suggested »co- some form of EEC finance fat 
ration- agreements between' the provision of infrastructure. 
Common Market and . de-. such as schools and townships 


'opera- M vejopiug -ntr^whlch 

which miners face. company s equity was mcreased prnv.de a... framework for two Other suffiesuons mw 


world. Furthermore, lower ore 
grades have to be accepted and. 
to make these profitable, very 
large open-pit operations are 
needed. 

Mines are where you find 
them and not where you would 
wish 
sited 

vironment 

uranium ... 

made in the steamy jungle of already established. The 
Australia's Northern Territory. Mount Newman iron ore . 

Rio Tmto-Zmc found its saikhn. <•> }** »«r nnc which m.nen. face. SSTU'w'^'la'TSrS; Statto* In’ fhc be made in due course, hut thtf. 

copper-gold deposit on Bougain- example, is run by a consortium By the same token, these ctnL and ^ share of event of a host country step- -imponant - thing is that the- 

ville Island in Papua New "f Australia's Broken Hill countries have benefited from pro fi ts was effective! v raised ping out of line the mining-ln- mining industry is taking action 
Guinea where the rainfall is Proprietary and CSR companies, the mineral wealth created by f ro „ aro und 57' per cent to vesior could thus, it was hoped, to overcome the financing prob- 
about 200 inches a year. America’s. Amax. Japan's the miners. Among the latter 55.70 per cent * look to his own government and before it is too late. 

Apart from the j,i^h ^ tilsl, j. and C - ltoh - 311(1 ^° ndon s Mr - Ian . MacGregor, chairman Then too. nationalisation the Commission to try to pro- ■ World- mhring companies are 
amount of risk capital required 5 * electl0n rn,st - of America s Amax giant, firmly tcn( } S l0 j. 0 .hand in hand with tect his interests by putting not yet turning tiieir backs on 

for exploring remote areas. Equity financing used 10 play states that it is his intention- nationalism. This can result in pressure on the. developing promising finds, but they are 

there is the knowledge that any a major role in capitalisation tn concentrate his group's a benevolent partnership be- country involved. . treading more slowly and 

mineral find will cost huge and. indeed. South Africa's gold *^ nr, - s ,,n i" 1 ' L.S. and also in tween companies and host gov- A second proposal was that cautiously. . Unless -their -way: 

amounts in infrastructure alone, mining industry was launched Australia: particularly in emments and. indeed, has the Common 'Market would - can be smoothed we could fact 

Townships for a migrant work- in this way by the mining " cslern Australia which “is worked well in some instances make, through appropriate in- a hiatus during which Europe 

force, road and rail communica- finance houses. They provided ver >‘ much superinr in any other suc h as Zambia’s acquisition of stilutions, financial contributions is going to have to pay ’consider* 

tions and perhaps even port all the finance for a mining investment area and clearly si per cent, -of the Copperbelt or provide guarantees fnr mining ably more for metals while JI.. 

facilities maF be required as operation to the point at which ahead uf Australia as a whole.” mining and refining operations projects. Lastly, it was sug- wails for the new generation of 

they were in the establishment it could obtain a share market While MacGregor sees a in 1971). Zambia claimed, with posted that sbme son of insur- mines to, come into production* 
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MEN AND MAHERS 


Springs and 
Woof(s) 


It is almost always my throw- 
away remarks that excite the 
most attention. , Just recently, 
referring to the fact that 
British Ley land's car museum 
includes a Austin Seven of 1935 
vintage I added, in paramhe«es. 
words to the effect that the 
term “Half elliptic rear 
springs ” Vas a bit technical for 
me. 

Now the Spring Research and 
Manufacturers’ Association is 
obviously a most vigilant body. 

To repair the ommission in niy 
education, the commercial infor- 
mation officer sent me a letter, 
a brochure and a page of photo- 
stat diagrams. -The letier out- 
lines the work which Sheffield- 
based SRAM A has done to 
spread the Word on what springs 
are ahouL 

It is the postscript to that 1 J " 

letter which is really the meat ■ 1 — ^ +*+*•* ***** A 

of the problem. “Elliptic UnaCCUStOmeQ 
springs are a form of laminated -- 1 
for leaf) spring in which the 1 a 11 1 - • ■ 



“And where is Oliicr Twist?” 


faithful supporters' at seaside; Anyway,’ the Leeds and 
also really unhappy at £4R5 District Chamber of Trade, rep- 
retum poundstretcher fare to resenting 8.000 companies in its 
Manila versus £4.85 Supersave area, has pointed out that firms 
day return l children only 25p) arc entitled- to ask ihcir staff to 
t« Blackpool.' Chose latter. work on Christmas iDay without 
" Must say friends in Black- any .obligation to pay extra 
pool confused re policy, wages. In England. Wales and 
Friends urging public owner Northern Ireland. Monday, 

ship of banks, insurance cotm December 27, and Tuesday, 

panies and immediate takeover December 28. have been desjg- 
of Universal Buttermakers of nated bank holidays in substi- 
Stockport, also selling up o* union for Christmas and 
National Board for Promotion Boxing Day, which this year fall 
find Expansion of Public on Saturday and Sunday. 
Expenditure. Legally, therefore. Decem- 

" Please don’t heed Press ber 25 could be claimed to be a 
reports (grossly biased 1 of normal working day," says the 

division of tbinking. Under- Chamber in a letter to em- 

standablc objectives: but I ployers. “And the same 

promise Mr. C and I will put circumstances arise in respect 
off such measures till IMF paid of the substitution of January 3 
back to last penny/cent. (Noier for New Year's Day as a bank 
which is it? Please ask Dr. W.) holiday." If staff ace asked to 
“ However, return to main work, “ the employer would nyt 
theme. Essential 1 stay London, be compelled to pay other than 
Keep check on sterling, spent- the normal rates.’’ January 1 
lators. City. and. in particular, being a Saturday, shnps-at least 
faithful friends. I hereby come in the scope, of this little; 
authorise (indicate -self) to exercise, 
accept S3.9bn. right away: Douglas Smith, the Chamber's 
please write address on back of secretary, commented yesterday: 



IT IN 

LIVINGSTON 


i 


cheque. Understand * team 1 " The letter was sent out to 
two elements of the spring face T f ie f o n 0lr j,ig appears to be a wil * come t0 Condon to look at emphasise that the bank 
each other in the shape of an speech, partly in note form tooks. Delighted, but regret holidays had been transferred, 
ellipse. Half-elliptic springs tc hich ’ someone ought have hotels very overcrowded due to with the accent on * trans- 
corttain only - one of these riviivorf’rt nn hehnlf nf *nmenne visitors impressed with com* ferred.’ Unless there were very 


one of these delivered on fegfaal/ nf someone , . _ ... » 

elements." Of course, of course. e [ SC w f lo , ras unabi,.- t0 net to PetHive prices. But do expect special circumstances — like in 
I have also been pulled up rhi* ireeh'x initmlalomiL t0 P*>" c, ‘rca $1.50 fnote: check the entertainment business or 


pulled up this week's International 

short in the marginally less MonEtaru Fund mrrtinn rote before delivery) for ice emergency services — the boss 

cream from van outside niy w h° called in his staff because 
office fMr. Perkins will- be the bank holiday could be 


technical world of animal feed- 
stuffs. An item I wrote coropli- 


Knowledge 


Monetary Fund meeting. 

“ So sony not 10 be among 

mentW" n the ra km^cs^on ^ detoin?d : ^mg.‘ nl‘ usual! ex^pritirine viewed aTaScroog^' 

■EM. a d f jnod caned ^ 'SSFSSi hS^SSi c wl " 

Woof ( the only brand your 1o explain personany latest proba,,l> stand ,n) ‘ 
dog can ask for by name ) has rC qucst (see attached applies- — — — — — — 

produced a reaction From BP tinn for S3.9hn. nvcrdrafL wit- 
Nutntion. whose managing nessed as usual by Mr. Perkins, 
director says that his company door keep ing staff, only man on 
has the same trade name regis- duty apan from self at lunch- 

tered in the U.K., and sells time last Fri.). Understand commuter to a porter “ why vou 

under more or less the same from your man Dr. Wittcvcen Two points are worth making porher nublishinc a’ tim/nhi*. 
slogan. that GB no probs. getting cash before l start ihis next tale. since 1 j ie tra i ns aro -| Way _ 

Can I be persuaded, he asks, provided one or two modest ® ne: F° u would have’ -thought i a te." 

“ hand It to the British " un conditions met. etc. So Brilain’s bosses were under “ if there wasn’t a timetable " 
this occasion. Refusal is surely happened, as in past years, that enough attack at the moment came the reply, “how would you 
Impossible* especially when . he IMF jamboree almost coincides without pushing luck too far. kfiow Lhey trere late?" 
noints out that bis compan^has with serious business of seaside Two: surely we should be spared 

•Itf. "«*l» Pnovonrlnri Consol 1 or? r,M*S'Hnntinn ft t ihft Chrirt ft^ J ■ - /) 


A ghost of 
Christmas, 1976 


If you are. or have been, on a 
lati-running train this morning, 
just remember this little joke. 
I don’t know,'-' said a harassed 
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Marketing— a management philosophy or just a bundle of techniques? 
s Survey looks at an industry which uses its persuasive powers to help others 
while being poor at projecting its own image. 


activities «m- 


i -uSTevoIiition 


v umjr . . 

■ "• ! »«il7aC!1 


jPlin -J-L .. ^ 

AntdayThomcroft 


■ ing is:jrit-'^^B-'*cat?snes-' cod- 
cenwS sale 

- of goods «nd Mast- 
• ‘ ri*L cwmoeratak^ 

• Rod^ . consgiaqr ... anti 

I becpeea. ^ orgjpMsaoWtf->iuycts 
•- and^eHe®.** - ’ /: - V 

practice tbostfije&Wrcd in 
-v - JBWfoatiag dtvnol about 

• ^JbepHloeophy: theyfe^wro with 
■ :f VMr particular see$Sp3n what 

of 

reaeareh, new pnKiaCt'jptevelop' 
> meant,’ - distribution*^ . pricing, 
■ ;;peetoa^ng and desig^wsc.- - 

; Advertising, tev$hfescOTbly 


--'--Thau p 


JRnJes of eonduct 
Direct mail 

Magazines • 

Overseas Press 
National Press 
Commercial television 

New technology 

TV programmes 

Producing the a ds. 
Promotion specialists 
Premium house s 
Trading stamps 


linked to; maricetiuti*fee^se it Trading stamps 
••■:1s. its most blataut manifesta- Promotion research 
. : taoa and also a veix^zfeaMa in- -- — 
tastty in its oy^Tttbt^ :Last ATf . ... w 
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” J “■ extra cash going below the line:, essentially service indifttries 
it is all taken care of between which reflect tbe state of the 
■— the manufacturer’s key account economy. This year business 
XII salesman and the retail buyer, for most of the companies in- 
ym Companies can sell their volved is a little better than 
=ri — - goods on price for a time, but last but hardly represents real 
_ r - — examples from the fruit squash growth.. There is, perhaps, 

XV industry, in particular, suggest potential in the fact that large 

XVI that without brand advertising companies are less willing to 
=== — not only does the total market employ their own marketing 

• 1 _ tend to shrink but the retailers' services departments, and in- 
XVH “own label” brands are the stead will buy help outside 

XVIII natural beneficiaries. when needed. 

Yry The consumer goods side of # 

— marketing tends • to hog the Cm jf phl 1 n 
AlA. attention because it contains u TT u 

XIX the largest marketing depan- To a great extent the market- 
yy ments, and budgets, but there ing revolution has never hap- 

is a steady, if slow, spread of pened. Just when the discipline 
marketing methods among the was gathering steam in the late 
1 1 1 ■ ” capital goods companies. This i%Os the attention switched 


etc., into separate profit-making prices and also in advertising tighten op on suspect areas, significantly, the Government), ^ particularly true on the from a spending approach to 

tbe -subsidiaries. But without doubt the shop. To ensure distribution like drink and tobacco, and to only 3p in every- pound that a ”"£ reh “ d *;' growth, which is the marketing 

® advertising' agencies can still on the limited High ’Street shelf oublicise its activities have customer pays for a 1‘nilever studies are now quite common, approach, to the more re&lric- 

. take a ■ broad -markettne “ • g U ?• P™ 11 " 5 * sanities nave d int0 But industrial marketing still the attitudes nf the Accountants. 


;-hich was .going, to solve T :the invested, by a veryi'8t&$& num- 


Sproach to rS^nt’s probT^s" space, many companies are rely- dampened some of the critic- "TvVn s^rcmpanies are trying lacks a loud, central voice, and As against the US. we have 

mg on the retailer to sell their isms. At the recent Advertising l0 reduce their advertising progress in a market like agri- only 100 or so marketing 

goods and paying the retailer's Association Conference the in- appropriations, or rather do not cultural feeding stuffs makes graduates now in industry and 

I* nnciimi*r price. dusCry even took the initiative, increase them when inflation httle impact in other fields, the business schools are nnt 

Vyuujuiuti inriir-atinn nf this rh« making the point that the free- means they should. An altema- Industrial marketing retains making the impact that was ex- 

.. ' average amount snent on tel^ dom t0 advertise was another tive is sales promotion, which some of the characteristics .of pec ted from them. • 

Unfortunately these days so J}*™-' ad bv oackaaS freedom worth fighting for. has been estimated to be almost traditional selling: for example The advertising trade bodies 
can a client. One of tbe biggest “IJSSniS. _ _ . a £ibn. industry in its .own there is a heavy employment^ are perhaps still too numerous 


Govern 


. • "... ?. i5n id king aboutmarfeeting was not 
• .V * .. *'iuite sufficient, and sooa^ the 
'' ^^isarkethig men began to - be 
^ ^ftpnoreij. and tlieir places takeh 


larkethag were established at who account for arotmd &O per a vS.n B ^’1^ Aom to advertise was another live is sales promotion, which some of the characteristics -of pected from them. • 

niversities; and marketing con- cent- ' of display ;:^TO!rtifflng, Unfortunntely these days so freedom worth fighting for. has been estimated to be almost traditional selling: for example. The advertising trade bodies 

; applied ; ready IL ‘ «t‘ '.a can _a client. One ol t tbe ™ ^ * a £i bn ._ industry. in its own there is a heavy employmenpof are perhaps still too numerous 

rice, to point companies in the- Of whom :les& than'-half are changes in marketing in recent . c ® m P“ nies nas n °t Not everjone might agree, fisht But ^ s ^ ps pronjotion salesmen. These days consumer and. although the Institute of 

2DDFm>«|l*tt direction.'" 5 T "L'-- years has been the growing L 40 L" 2J 1 ! advertising, more and morg of yjg ] nvest _ goods companies have reduced Marketing is increasing in in- 

r, u *uld| ,r -. . VJ/. adveitisemegtg. , i.S soplusti cation of companies as “ e . wWcil 15 also Uie case ft>r mar ‘ ment is going into price redue- their sales teams and rely on Jluence, marketing requires one 

it ic thic Irin<t «f;i^vertisine. against advertising agencies. Sf? ketins ' ^ gone by _defau!t in ^ atjd there is Jess enthu . head office selling and on strong national body able to rep- 


the past. It was nicely summed siasm for S p ec j a i 0 ffer» of the merchandisers in the field. resent all its myriad faces, 

up recently* by John Beasley of p i ast j C daffodil variety. So the The industries that live off Whether this can ever come 

Gadbury-Schweppes, using Mar- sa ] es promotion companies are marketing — research, PR, about in such a competitive and 

vel as an example. The manu- not j^uy gaining from the design, promotions, etc.— are varied activity is doubtful. 


1 3id we are back- ’with produc-. ^ 


faoturlng process for Marvel 
retailers are - cost £2 tu.. and by last year 


ADVERTISING EXPENDITURE BY TYPE 

’ (£m.) 


__ vice versa and the dav mat bury, concentrate on “own advertising sales would fall to 

is'Jnn»iack seat at least marketing ■^•™- d gg ieniiay uc wS come when agetmiek will l*bel. M but most other retailers 4i0 oo tons and the cost per tin T >** c 

.Antrim there, as an. : ^ccepted part "f™-.;-.; just f or - crea tive in- t^nk it- dangerous to Jet “own WO uld have to be raised to 2Bip. 

- • • - ax' management, ; , .. - r . ; - p^Lps tor thSr know- lab el ” account for much more At 2.00U tons the price rises to 

- ifiv • ' s>.v.- s imhistry inside ™ than 20 per cent, of their turn- -.y D and the whole operation be- Display advertising: 

martexu^are 0 die most^nt “JM* ^ prep^^ h^d over. . The growth in retailer unviabTJ ! Canary is one JW- . 

• . : nv missuperfluous, rangmg as timy do . part. Advertisipg. agenefes wdre ^ ?5s Mr P° wef * constantly being re- ..omoany that explains to its Television 

■ • • - the pitiur. “;P«)ple; don’t, guidt to jump bo thefnarfceting * inforced now that the retailers ‘SSkforee whv it advertises. 0thex mediat 

■ • •? buy products— they buy fbeax- ^ndwagom and to offer, .Starts SeSr-toeT^t ^lde have become very heavy adver- "Z? J f TOTAL 

' r; pectation of- bqneffts^.-frmn a firilMge 1 of. marketiag ^ tisers themselves, is a worrying ^ U ^ ve \ Fiilirial notes etc.** 

. Theodore Levitt in bls.book The ices. -They have since found &rthfflrmoney. factor for advertising agencies h ® w im V°riara advertising is in ^dvIrtSne 

Marketing Mode, still the best this to ;be very, e^epsive, and;. - The sharpest agencies realise the marketing of packaged Uassmefl aavemang. 

introduction to the subject, to. are hiving ' off, where possible,- tMs, . and some are selling their 0n ^ credit side advertxsjng goods, and what a bargain con- Trade and technical 

” - ' : ' : ^ the more down to earth defini- thedr' merchandising, pubhc re- media departments as a separ- ^ ? een ^ to be in the sumers get as a result David Journals 

•• ' "“‘tion of Aubrey Wilson “rnaricet- lations, research.- 1 departments/ ate service, available to all political -firing Line. There are Orr, chairman of trulever, said 'ui/u. 

•• :T " advertisers and not just clients. ***U Labour Party proposals to in July thar his company fino „ {al 

.. ^ . ..... n*. hv non™ nn * Excluding tinanciaJ 


1960 1964 1968 1972 1973 1974 1975 


Percentage of Tola! 

I960 1964 196S 1972 1973 1974 1975 


181 193 270 322 328 360 
102 129 7176 210 203 236 


46.7 43.5 39.3 38.1 36.8 36.4 37J2 

22.3 24.5 25.6 24.9 24.0 22.6 24.4 

6.8 6.3 5.4 4.8 4.6 5^ 5.4 


245 309 349 480 572 579 649 


10 17 16 13 14 
98 150 213 228 -218 


75.8 7L3 69.4 67.8 65.4 64£ 67.1 
L2 1.4 2.0 2.4 1.8 L4 ' 1.4 
13.3 J5l4 19.5 2L2 24,4 35J 2Z5 


31 37 46 

323 416 503 


73 80 86 

874 900 967 


9.7 8.9 9.1 8.6 8.4 8.9 8.9 

100 100 100 100 100 100 100 


ADVERTISING EXPENDITURE 


Other agencies are p»Mng a establish an advertising tax. spends fl80.ro. worldwide on ^ K^ciuam^ nnanciai, ua^uieu a u » _ 
rnnohAP lino umrt, AtiAnte n«. and to ensure better substan- advertisine. It sounds a vast . ■ ! - e * Poster and transport, cinema, radio. 


Excluding financial, classified and advertising in trade and technical journals. 


££ ErZSSL'SSZ r'b'Z,: Hi r •• co^^rpori— ..d other n OU oes. bu, e S c, udlDg d,p.. y .dverU^ b, 


_ At-197p Atcaxreht . 
.prices .^-.prices 


Total as percentage of 
jfonsumer 


: -3952;- N7A 123 ; . / L23 

3.1956 ! N/A..-V s > V ' :;U97 " ■ \ i . 1.44 

..,‘-1960 - - - -N/A -: - f : 323 v / . . U91 

;.j9si f - - 436. -3?8 y , uoo. 

' 1962 > . r '436 . - ■ ^ ,-348 - /'• , L84 

/ ' 1963 ' : ^ . 466- : ■■ -V. : rh 471 V ■ 1^4 

•--599— 1 ^ 416 V- - -. L93 
SSl96S " '■ ’ f ; 1.90 

rA-M -' •% w? 

' - L85 

. --L87 
•• l tc 
■ W- ?. ,'.JU68 

l ■?; >-W . .L79 

874",;- : .1^4 


■' *' centratins on producing good tiation for advertising claims, sum, but in the UJt., for 

.-ideas but insisting on being but tbe efforts of the Advertis- example, where Unilever- is the 

‘ paid with fees rather than with idg Standards Association to second biggest advertiser (after, 

:e of • . unpredictable commission. Such . 

agencies are also inclined to 

GNP drop clients they cannot agree ' -m *T -4 . 

if there is an air of . - |\/i £l T K Pi 


institutions. 


change in the advertising world. 


Market performance 


““ change which is likely to be 
^^■‘speeded up if the Restrictive- 

fte maJu- IN the' last ten or 15 years play an important part in might in the long run prove there have been upsurges in product, rising in the first half 

3L41- feetuiers axe not having thines the British economy has had a advertising, and are vital to cer- even more dangerous for the advertising expenditure, but in of 19< / to 1.16 per cent Even 

all their own wav In their turn lor of ups and downs, but more tain' media such as television advertising industry.. This was general each upswing has been assuming the upswing for ad- 

LB'jha. are under oressure from downs than ups, with the result and womens magazines. It re- the major shift in power which a tittle lower than the last and verusmg continues throughout 

1-29 Etta lS «? mi respectJt fleets rather badly on the occurred in the 1960s, particu- each downswing a tittle deeper. 1977. it is most unlikely on this 

W haft finished the oSod weaker advertising industry that satis- tarty after the abolition of RPM, _ In the last year another adver- basis that advertising as a pro- 


1 *®®- lum<^ the whole marketin'* pro- than it began. What is true of factory statistics for this crucial against the manufacturer and tising upswing has got under portion of GNP will be much in 
■^leflmwMem^gpre- £. ^ «, are. arefiable oly _£rem ,* favour of fh. big reuller, ««. beginning j, , la with «eeaa of per rem^ 19,, 


. 1«A wao. lilt 6WUUUIUJ UI Jh9 vti.ii — - - ... „ 

'tS- t-Raaer than having manufae- of advertising TotaJ 

1^6 -tarers build up a demand among advertising as a proportion of se . c tn r of advertisin n In 
TMT-ieohsiimers for their nroducta bv the U-K- s stagnant national 


television advertising, and then as a whole. This compares with 
spreading through to Press dis- Lbe figure of 1.23 per cent. In 


A‘. • P- -. ’J . t . 74 • TJs'.icofcsiimezs fw their products by tne u.k. s stagnant nanonai 

U975 .^ * v .:Vv9^7t- "X.54 1^94. advertising, the retailers suggest product has fallen from L42 per 

1 “5- . • • • t'.- fthar the nromotional monev cent, m 1960 and 1.36 per cent, 


------ h , IO pfurt the orneress of spreading through to Press dis- “sure ui x.** per ran. m 

3S*35K ItinrHarionJ that sector of advertising. In Advertising economics is play advertising. Although 1974 theyearof thetoeeday 


1968 the MCA sector amounted 


Sirs; I960 and 1^36 per cent. » 0.63 per cent of the national 




EXPENDITURE BY^MEDIA 


Aj Media' 

^ - • •; \ 

Js ; -- ••• - 

"■ •*-» National newspapers 
Regional newspapers 
Sfceazin ee aiHl ; : 

j- periodicals . - . ' . 

Trade and technical. 
Directories, (me:: 

•• Yellow pages) 

Press production . : 

J . costs ' ." .-.-’I 


1960 1964*968^X9724953 1974 1975 


99130 169- 161 


9S:‘ 121 . 188 256 , 253 2S2 


: ? d “8' S I ? a J! °' *S 5i pe7reut a„d « p e 7ceut, 

' BY* MEDIA is matched by the decline respectively. .In other, words 

' 30bS ' just as advertising has done 

' l-VAr. Practitioners in Adverting tiML0 the ecoBomy as a 

. T-T" (!PA) agencies employed 20000 W hoi Pt so mca has done 

Pw^tage of Total people in the mid-1960s, and at n^j-kediv worse than advertis- 

lSfe©SJ964 1968 1972 1973 1974 1975 the last count that figure had !n „ a<! a who i p 

—r$~ : to about 13.000. ' ^ ls ‘ 0 mys , ery M t0 

19-8-f20:7 19.7 18.4 18^ 17^ 16.8 These base figures are a first why ^is should have been the 

ah. flHa f* IkJ a OC C tiMt 4 OA A An O Or. — A innnT J 


. , . „ figures are not vet available to week, the great energy crisis, 

a complex business. show ^ Jijgj.g is , itt]e doubt and the general collapse of 

Harold Lind of the ■ that classified advertising will, economic confidence. So the 
naroiu una 01 me just about now ^ be rooviT1 o effects of two relatively, good 

Advertising Association strongly ahead from its ex- y eaR 5 cor. if you believe what 
AVTtloinc hmu tlio tremely depressed position of Journalists say. extremely good 
explains now tile 2975 years) are merely likely to res- 

market’s performance 

has developed. the hardest hit a year earlier, f®":- "js .« “ * J 1 ®" 1 


explains how the 
market’s performance 


Tpy-n 

73’~80 


has developed. STZSSt ST; ^ year ^ earlier sion V ^ ^ “ exceilent ex- 

the period with 5Jch compand f“P le ° £ what * s “ eajl i «».*“»■ 

, son <5 are marip it has heen rhe fuations round a declining 
The former found themselves 11 iias „?,i en ® trend, 

forced to pay an increasingly show apparently spec- u ° , 

Istpq nart r./ thi»ir markPHnP tacular gains. This has Of course This analysis is not meant to 


the period with which compari- o£ what mear1 ^ by flu c- 

tuations round a declining 


There Is no mystery as to forced TO pa ^ increasingly Jlpsl I t0 show apparently spec- 
bv this should have been the J m.rirpHnP tacular gains. This has of course 


23^^6 24.1 26.5 29.3 BOA 29J2 step to understanding the posi- “"Manllfacturere* “advertis- J b “|f et f? n ^ ei 

. . . _ tionof advertising, but they are in2 _ , ike aiLV OJheT Inmit t0 the stori 


a^itt 


" case. Manufacturers' advertis- hud2ets i n direct deals with given rise t0 016 usuaI of be depressing, merely realistic. 
5 ing, like any other input to the - pTa i le « t0 eet distribution, thus stories about a new ! ice ®“, t0 11 woultl be de P r esaing only if 

— j jnmanile tfitalierS Set Ol * nriflt mnnov hnt thie re cf ill far 1077 ii’oru tn nniua tha iia,. 


vjcvj-ls i5 
TSV'is: 23:44 


,<L7 * Jr .6 


8^ no more than a first step. Adver- produc tive process, depends ^nTthem D^tU^ly in bad print money - but ^ is stU! far 1977 vere 10 P rove ^ lasr - vear 
8.9 using xs a flexible tool and is ^oper or latec on profits, and in l^ cuch^ l^Tl vrilh le^ from ^ truth - The real P° si ' of upswing in advertising. 

used by different advertisers for ^ economy as badly starved of JZiZ idwSSainB tion 6811 be appreciated only by The key fact to understand 

2.1 widely different purposes. It .profits in the private secior as 12 wnw going back to tbe best measure abour advertising is that at least 

wnnM hi» o eiirrvritintf 'Miirtiti. n rr <_ - "t. :* me Bituanon was maae wutmj - . u- 1?A flfl- nna nenk*i Klti turn, vMa 


4&r.42 4.6 




01 

W 


TOTALPRESS/ 
Television - -:r ; • 

■Foster and transport 
Cinema ■ ••;;.•/ 
Radio rV » ^ V- 


r ^39 286; 347 498 624 64?, 67$ 

; 72 163 J29 176 210 263' -236 

: 16. IS 20 26 31 ; 34 v 35 
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' 4* *5 3 6 same time. In fact there- are P manv medi , D3P ri e iiiarIv 0,81 r locat1 ™® 1976, we find that TV advertis- back to anything like the levels 

i$»- I. i * - lo 0 8 6-9 07 major differences in trends for newSD apers classified advertis- ing in the year of its great ad- of prosperity reached in the 


spread mniitflia Young and R^cau forest for iring the adverusiir.ndus^ 
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"ioT tZ or two ' has been s ^ er I ini ”S could take or leave alone. ' “ — . . To achieve this it will not be 

100 trends, both in the short term tbe MCA clou(L Between „ 0a a comparable basis, the sufficient mereIy for relail and 

— ® ver trade cycle and m the 1960 Qjjd 1974 classified almost 'j . n ®L J c !f ntl j fpro for 1969 "was 0^4 per cent, edified advertising to main- 

long term as *a reflection of doubIe d its- share of total realised just how important and Since 1969 was not even a par- tain dynamic they showed 
economic tendencies, that adver- advertising expenditure, from beneficial it has been to adver- ticularly good year for television in {he early ig7Qs There wiu 

. rising as a whole can be properly 13 t0 05 per cent, during which Osins that retailers seem now advertising, these facts do not bave be a TeC overy in MCA 

understood as part of tbe tin ie it expanded five-fold in to have almost completely square with the journalists’ pio since it ls still responsible for 

ymtw economic system. For the pur- money terms. Naturally for a reversed this attitude. Over the ture .of. television contractors VwoJftbs of aJl advertisin 0 ex~ 

SS Poses of this article, there is sector about 50 per cent, past four or five years retail desperately embarrassed by the Qen diture. and while an%le- 


their marketing needs, so that vaQce amounts to 0.30 per cent. 1960s. 
advertising was something they of the nationa , product . ' 
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SS Poses of this article, there is sector about 50 per cent, past four or five years retail desperately embarrassed by the pen diture, and while an%Ie- 

only space to concentrate on the dependent on the highly volatile advertising has proved the most overwhelming demand for their rnent as j^gg as ^ ^ in de . 

three sectors of advertising job advertising market, the dynamic sector of advertising, product dine, the advertising industry' 

+ 2.8 which over the past few years upward movement was not with the amount spem_ trebling press .advertising always as a whole cannot prosper. But 

0.0 .have played the' most Important regular, bnt instead rose and between 1970 and 1975. Etfen moves later than television, and MCA will recover only if and 

+ 4L3 ro l B in fortunes of adver- fell violently over the trade in the deep recession of 1974-75, much of the- recovery here is when the private sector of 

+ L8 tising and the media dependent cycle. Nevertheless the dynamic retail advertising was the only expected to come at the end of British industry is restored to 

+ 2.4 on it These are manufacturers upward movement was evident, sector to maintain its previous this year and go on into 1977. confidence and health, which is 

+ 2.5 consumer advertising (MCA); and although it by no means growth. Bug again, these increases, another way of saying onfv 

+ g.9 Classified advertising; and jetail made up for the relative decline Although there has been a which in percentage terms often when the slide in profitability 

- 0.1 advertising- ... in MCA, it certainly cushioned re i at j V e decline of advertising l0 °fc spectacular, particularly to has been halted and reversed. 

+ 314 , Most people outsfdq the In- a number of media, particularly thg past decade this has those who have not yet fully Whether this will he achieved 
+ 8.7 dustry, and some in it, believe the regional Press, against this n0 f neen a steady movement, srasped the impact of inflation, jn the remaining years of this 

+ 7.8 that all advertising approxi- uncomfortable trend. Advertising is a very cyclical aro put in perspective by com- decade is a question far be- 

'+ 5.4 mates to the detergent commer- I have already pointed to the activity, and the graph of adver- Prison with the GNP. yond the scope of this article. 

+ 99. ciaL This is very far from the decline in profitability as a tising in real terms is not linear, The Y and R forecast sug- But it would, to say tbe least, 

■f-26J> truth, hut certainly no one major factor -affecting MCA, hut but in statistical Jargon, exem- gests that total advertising, on be premature to talk about a 

7" would deny that advertisements in the late 1960s and early 1970s plifies raudom fluctuations Advertising Association defini- real recovery in advertising un- 

ot; from manufacturers trying Jo there was another cause for con- around a declining trend. This tions, in 1976 will amount to til the question has been re- 

— . — their products $o consumpes corn which many observers felt meaiy; that from time to time 1-09 percent, of the national solved. 
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ADVERTISING AND MARKETING II , 
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Igy Many of our regionally established 
clients, particularly in the travel, financial and 
industrial fields, felt the need for an intra- 
regional medium capable of high-frequency 
reach to such an influential audience: We had 
monthly journals, weekly newsmags, but no 
daily.The Journal is now becoming an auto- 
matic choice. Its informative, authoritative. 
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and immediate. Editorially, there’s 


FEELINGS ON the subject of the existing voluntary code of argues that putting outsiders on document ruled out the n^ed ested parties VpOuld rijao'be 
advertising controls have conduct which consolidated all CAP would defeat ; the whole -fc .* any proviaon..td be’ naade, tA apply for an 
calmed down conside;ably since tbe changes that had been made idea of self-regulation. The OFT within the Act for corrective stop adviuiiBemexaa - appeal 
the period immediately follow- since its inception in 1961. But could press this point m the advertising, ^J^f **** ..£■ on JW Jtj 

mg the momentous 1974 Adver- in response to the requests of future but for the moment there number of impoi^m ^angw likely to m^lMd. 
rising Association Conference Mrs. Williams and Mr. Metfaven, seems no immediate- danger of to the law, particularly ^in.rela- 

when both the Secret a rv of the Advertising Association be- changes being imposed on the 'tion to substantiation of claims, the advernser had dfilit^b 
Prices and Consumer Protection gan to look for new ways of general system of control by the The Review procedure : now set out to mislead the.eo.afpjfc 
and the Director General of Fair financing the Advertising Stan- Government, though the idea of seems to ' have dogged down in .. . ^ 
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NOTHING TO 


Trading made it* clear that dards Authority which was set a control body, financed by- a tax Whitehall but some changes to A|||AAfif|n ' ■; y 
unless the vnrfustrv tnnk steDs up as an independent body in. on advertising, may raise it -the TDA are promlsed-rond, in v/UJvtlmg 


unless the industry took steps up as an independent body in. on advertising, may raise it the TDA are pronuseo— -anu, iu vvjvvuug 

s/ssssss « 'ssssssiiitzs. r„L Sfo L ™ al r isuss : Mr 
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them. Though certain types of on all advertising expenditure 
advertising — most notably other than on television and 
tobacco— may still be the radio or nn classified advertis- 
subiec, of Government -tan ing. t0 SSTn'.^IS! 

lelislatim? seera°^o " have radio advertisements were produce a lie W. Code come into effect— probably not ine in Brussels. . It v- It . 
redded for the time being. jrS&jMLaH; ' «f COndnct^g^^^St^e? Si? SSL ■ ” “ 

“2 SSEM “ dnstry ™ J£ 1 %gS££? 2 i 

2S « SSL SS In u I- tuak that this system of con, delay threatened laws i- -the advertising .of interest rates, subject of advertising . con 
ttZSfflZZ adverttsem entel SayS Elinor GOO^ 

££ G SS r ’rS - -r# ss- 

demands of the Left Indeed , ... The threat of furt6& £. Si SosS 


seem to have been temporarily , seems likely that 
lost under the Department of revised- ; . While consider^ 
Prices’ workload bur when they effort is. being put into-: loti 
come into effect— probably not ing in. Brussels, 


The industry remains, bow- 


JACK HAWTHORNE 

Regional Coordinator S.E. Asia 
Ogilvy and Mather International Inc 


General’ of Fair’ Trading,' seems 3*^~4g?»' B^>th e critics 

• . . -vij.-'i S fe_. main * riiKfinrftJfifM with < 


demands of the Left Indeed ' I ~'' ' . , The threat of further aeaon- f CJT -Roberts Consul 

some people in the industr? go The f3o0.°00 raised by Die now see ms to be ^ AssQelaUoa'.jna<^ clear, at 

as far as saylnc that any further lev y in 19.o meant that the ASA cer iajn specific areas^-Tlie ASA -j J 5S2-^_ ■ Adirtisme Assn^i 


as far as saying that any further l ev y 
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moves to control advertising v,vas a ble to increase its staff and has now taken oveR_ respond-.. . j*- . Conference. ' 5n- bet- view "fl 

| would constitute a fundamental start advertising its existence to b Uity for the code- of. conduct ff! e fL h h V G «tS^^fr,VSf addling industry' ^bo« 
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attack on the whole system of the public. The campaign which governing tobacco advertising *** Itself be worried about the am 

free enterprise and competition, was financed both by the levy and in March of this year a new, }? n wdl he m- her : . of / adverisemOnfe:. j3 
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uee enufipuse auu -- ( -- - duuiu»iM*». fifiTOpnmpnf miehr well he in- uer ui. ijuvc^Lsetwauift .wiUi 

and by contributions of free tougher code came into effect - Government imgnt well he m cnu]d ^ considered mjsleadk 
n«>/.ofi'/xnArl space from the B,ed “» asked under which the ASA under- hibited from introducing wide- ^ - Rcp ^j- jftmbereS 

Questioned public to writ, to lb, ASA wo, took pre-ve, ■ tobolfco «ng,”g new legation m tan 

„ __ u J J env complaints they had about advertisements. The changed 5“ “j! advertteing as such taS 

The industry has indeed done possible infringements of the rules went some way to U P its. what to do about lo ^ e . standard/l! 

much of what it was asked to Code. The result was. that the answering the . Government's advertising. . proved- The solution,’' she s» 

do by Mrs. Shirley Williams number of complaints increased criticism of tobacco advertis- In November. a‘ preliminary jg not ‘morel legislation butlli 
when she was Secretary for from an average of about 500 a ing but Dr. Owen made it clear draft directive was published oh creation of a'small public boft 

Prices and Mr. John Meihven year to 4.086 in the 12 months before he moved away from the whole subject of misleading financed by Government, lira 

when he was Director General to March of this year. Many of the Department of Health that and unfair advertising. In some would .]ook after the putti 

of Fair Trading. Both told the queries received were out- he had some major reservations ways this would, if accepted, interest in advertising. 

delegates to the 1974 AA con- side the scope of the ASA but 56 about the way it was working, go no further than. the British j . . tTx - - ■ y 
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fercnce that it was no ?und per cent of those complaints And, with the Consumers’ Asso- system of controL Like the J* - s **** ™ 
having a voluntary code i»F investigated were -upheld. elation and the anti-smoking Trade Descriptions Act, ir would f ,^i 
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having a voluntary code nf investigated were -upheld. elation and the anti-smoking Trade Descriptions Act, it would ^ hpt #5v n ♦ u £, J 

control unless its existence was ^ ASA . , organisation. ASH.* protesting prohibit misleading Advertising, r" u F_~ 

known to U,e public ht larsv. tte ™^ A „ h “ r ^ n ^S S ^ vjnrp^.lha, thp contra., are bn« wha, worries the ASA i. SfiSSSa 
They also questioned the ex- representatives on the Council «* working properly, it Uie vagueness with, which the Sew rftiie average 
tent to which the Code was en- and now outsiders are in the a «ms that further changes > will directive is worded. intelligence. Slnrilarly/iTi 

forced in fringe areas of majority. The industry has not, ? e aemanded beiore very long. j t wou i d also mean that possible to poke fun at thrktt 

advertising and expressed their however, gone all the way to In tols situation, the appomt- mein b er .. governments would n f complaints - which - m 

doubts as to whether there was meeting the demands for in- 5 en * of a ,? ew Mnust | r oX have to adopt measures to pro- received each month by. fe 

sufficient protection for the nil- creased outside representation. Health as well as e new oecre- vide civil and criminal remedies ASA. But having - spread b 

nerable groups in society, like There are still no outsiders on £5* - of . , ' ,n . recen * for persons injured -by mislead- message of “ legal, deceit 

the very young. They also the central executive and policy J* aJ “*tenal changes, is pax- ^ or unfa^. advertising.- . At honest and truthful” the Ml 

wanted more pre-vetting of ad- making organ of the advertising Ucular y interesung ' the same time, tbe right would has - got to live up to it 

vert [semen ts. particularly in industry's system nf self- Other legislative changes be given to those' injured — or promises. Just as standards hsjl 

special areas like tobacco and 'regulation, the Code nf Adver- affecting advertising may also to any other persons represent- changed in the last 100 yean 

drink, and stressed the need io Using Practice Committee. To result from the OFTs consul- ing the State or a consumer or so-they may have to agkiii in fc 

bring people from outside tin* many critics nr the voluntary tative document on proposed trade association — to initiate future if the advertising' inda 

industry on to the review- bodies -{ Pm nf control this remains a amendments tn the 1968 Trade court proceedings against the try is' to continue to move wa 

To coincide with the Comer- weakness though the ASA Descriptions Act. Though the advertiser in question. Inter- the times, 

cnee, the industry had already ... ..... 

nulil i«hed a revised version of ■ ' , • ■ , 
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InHORZU. 

The most widely read 
magazine in Germany. 

Nearly 13 million 
readers 
Each week. 

That's right, nearly 13 million. 28.7 % of the 
adult population (46% men, 54% womenj. 
In ail income and age groups. And 85% of 
them are regular readers. 

You get them each week. So you can 
expect a quick response to your ad. 

Any kind of ad. Any region. 

You can run big ads, small ads, gatefolds, 
consecutive page ads - whatever you need. 

And you can book them in each of 6 
geographic areas, or nationally, or on a North/ 
South basis. 


11 straight days. The first 
<t week as an illustrated 
magazine, the second 
week as a TV programme 
guide. At no extra cost. 
Which means your ad 
has 11 chances of being noticed. 


HORZUI If you're advertising in Germany 
without it, you're not really advertising in 
Germany. 


May we send you a complimentary copy, 
plus additional details? For the United King- 
dom simply phone Kristian Wentzel, tel.: 
01-499 29 94-5, 493 99 54. Or write him 
at: The Axel Springer Publishing Group. 58, 
Jermyn Street, London SW1Y 6PA. Telex 
267 627. 


THE PAST two years have 
been it test for direct mail 
advertising and retail selling. 
High rates of inflation plus a 
doubling of postal rales have 
had a big impact on the 
‘ndustiy. It has not come out 
unscathed. Tor there have been 
many redundancies and some 
failures. 

It has been a test of the 
industry’s management skills, 
!oo. for some of the more 
resilient companies have come 
on top. even if in a smaller 
form, while others have fioun- 
iered. The industry has 
‘■merged from its worst reces- 
sion knowing that it has to try 
harder for sales and that clients 
ire much fussier about the work 
'.hat is done for them. The 
next few years are likely to be 
ones of concentration rather 
•*han fast growth, and during 
this phase there is still a great 
deal that can be done to im- 
prove the quality of service, 
oariicularly with regard to lists 
and creative work. 

The experience over the past 
two years has made customers 
seek smaller mailings, especially 
in those cases where postal costs 
account for the bulk of the 
overall expense. Many people 
have, been surprised that it is 
still possible to get better 
results from smaller mailings, 
by preparing the advertising 
better and using a fully up-to- 
date and specialised mailing 
list La addition, there has been 
some price-cutting, with some 
rlients getting very price- 
conscious at the expense nf 
quality of service. According 
to one direct mail bouse. ** Some 
clients have been getting three 
or four quotations for even a 
£50 job. and then choosing the 
cheapest."’ Another house 
stresses that one can no longer 
afford to waste mailings and 
that ** clean ” lists must be used, 
with names and addresses fully 
up to date.. * 


research into the industry. The (which is obvioosly in it? own File, containing all the 21a' 
last time that any real effort benefit) are the production and addresses in Britain, which sj 
was made at market research dlsseminatiqn of informative updated every three month* 
was way back in 1971, before booklets on the subject, lectures The lot can be bought ed 
the rise in inflation and postal and talks to a wide audience, magnetic tape for around! 
rates brought the current and the setting up ; of a consul- £30,000, but the real demand] 
problems. tative division to help users get Ues in selective use of postcod 

The fieldwork^ was done in better results. This process is areas and also the > large Uses 
the middle of 1971 by the Direct still carrying on and supple- lists — 180,000 companies wbid 
Mail Analysis and Development ments the normal help given to merit their own list The t rift 
Committee, comprising the users, which includes a bulk re- in address label form, is £5J 
Post Office, the Direct Mail Asso- bate service that has not' for L000 for the large users & 

- and £4 for the general list & 

. ■ . r magnetic tape, the prices 

Direct mail has had a bad couple -£4.so and £3 respectively, 

of years, having been badly affected qiute 6 ^dSSiiwS^Se Stf 

by higher postal charges and high * 

inflation. Bat, as Roy Levine doubling of postal prices, 

« . . - have had to battle with genet* 

points out, all is not gloom. inflation that has made 

- - — . _ . . through- catalogues (nonnaftj 

. .. . valid for six month period*^ 

ciation and other major adver- changed while basic postal rates quite hazardous. Man ordp&fll 
tising organisations. Among its have gone up * and applies accounts for around 4 pcr.dpt' 
findings, were the main reasons directly to users that send 44*50 of all retail sales, and 
for using direct mail. In order or more identical pre-sorted estimated that around -mwi 
of preference, these were: letters or packets, on a graded three people buys from a 

1 It provides personal and scale. : There is also the Free- order catalogue /using ifWW ■ 

direct contact with the targe: post service which allows recipi- network of agents who are pri^ 
group. ents to reply on their own sta* a commission on what they sfifii 

2 It is selective and can reach tionery but without using a During the recession; some vi| 

the right people. stomp. It is interesting that the mall order companies ms# 

3 It; is cheaper thafr other while <he -volume of mail that efforts to reduce their deptf 

. #l * , : ■ the > J? 8 " ? andles has dence on the Post Office. Free 

4 It is both quick In produc- gone down ffrom 10.8bn. letters mans, for instance, has bee* 

tion and in results. — to 9.9b a. in the last financial experimenting with a limits^ 

5 It is effective. year L the .volume of Business home delivery service of its mm 

Tbe study group found that Reply; correspondence has This doe# not break the IW 

the main reason for not using actually risen from 140m. to office monopoly (which Is aafl 
direct mail was ignorance. Most 180m, - -• on letters and even then M 

of these findings are still true Tiie Post -Office also provides independent firm can deliver id 
to-aay. with tne mam qualifies- a special gift wrapping service own mail, legally). Littiewoois 
tion being its cost effectiveness for direct mail users, to help meanwhile. Intends to iflcraflJJ 
against competing media. (This make- their advertising more Its own delivery from 35 tfl'.W 
is still a moot point m the in- appealing. Then there is the per cent, by the end of 
dustry, some arguing that after post Office’s Postcode Address year. 

the doubling of postal . 'prices, i ■ - — .. . — j 
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Penetration 


It's like getting 11 insertions 
for the price of one. . • 

You get readers who look at their HORZU for 
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- But there is not total gloom 
In the industry, because of the 
realisation that direct mail has 
still made a relatively small 
overall penetration in the 
market, leaving scope for large 
growth m future . years— 
provided it can be done at an 
economic rate lor the customer. 
Even the big houses have been 
moving into this area, seeking 
people who have never used 
the medium before, largely 
because of a lack of awareness 
of the benefits it can bring. 

In this regard. Uic Post 
Office's continued marketing of 
direct mail has been welcomed 
in the industry. But more 
people need to follow (Ins 
example, and even bring frqsh 


the price competitiveness has 
been lost. Not everyone agrees 
with this view.) 

The main conclusion or the 
survey was that direct mail was 
not regarded as being an integ- 
ral part of the advertising mix 
and that some action was neces- 
sary to make people -more aware 
of Its advantages. For example, 
they argued that users should he 
made - aware of the high per- 
centage of mail which was ac- 
tually opened and read by reci- 
pients. “Response and cost effec- 
tiveness therefore depends 
directly on; whether the con- 
teat is of direct relevance to the 
recipient, whether the. content 
is interesting and well presen- 
ted, ... is genuinely informa- 
tive ... is correctly addressed 
to a. named individual." Al- 
though these conclusions speak 
for themselves, it is only really 
since the recession that both 
the industry and clients have 
token the message to heart. 

Among the efforts being made 
by the Post Office to promote 
the wider use of direct moll 
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The F.T. have .financial information at their 
fingertips. Butwhen they need specialised 
marketing data, they call Tyton-probably the 
most experienced marketing Information service 
in private enterprise. Phone David Dunbar If he ■ 
can t answer your questions, nobody can. 
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Hygena Q A 

Hygena Whitespace .; 

Broolc&Bohd ,' 
Brazilian Blend Coffee 


Batchelors Cup-ah$o?j» ,1 

, Batchelors v’ _ : - 
Savoury Rice & Paste 

Bonington Hair Styfer - 


■•■ Vll'jj Ml- -■ 


Existing Cferts who have awarded us additional ass^imerts iadude:- 
Lever Brothers, British Gas, Chesebrough-Poncfs. Optra*.- ■ 
Colt international Batchelors, Brooke Bond Oxo. Hygera.-' • 
The other halt <rf our growth has comefrom our appointment by 
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Client List 

We work for.— 
Batcfielors 
Beechams (NPD) 
British Gas 
Brooke Bond Oxo 
Central Office ol 
Information 
Chesebrough-Ponds 
Colt International 
Crown Decorative 
Products 
Domestic Electric 
Rentals 

Hawker Siddeley 
Aviation 
Hygena 

International Wool . 

Secretariat 
Lansing Bagnall . 
Lever Brothers . 
Meat Promotion 
Executive (M.E.A.T.) 
Optrex 

VG Grocery Group . 
Paynes Confectionery. 
P-^O Group 
PrudentiaJ'^ssurance 
Robinsons of 
.. Chestertield 
Sleepeezee 
•HPSmedley. ; ..- 
-Sperry Remington 
\fen den Berghs (NPD) 
Wates 

Vbungs Seafoods 


67 Brompton Road^Loncfon SW3 1EF. 
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We don’t ‘say’things for clients. 

.. - s .. One of the central principles we hold at 
. ; ^Davidson Petore is that it is not an advertising 
" ' -Agency’s job merely td say something for an 
' s-advertiser. It is to do something to a consumer: 
- : ~fto challenge a long-held belief confirm a choice, 

. " ^change an attitude, remove a prejudice. 

This affects everything we do. It means we 
truly believe Wivertasing is about selling, not 
; LS^simply about conveying information. ; 

. ^donThold Re view that selling is a bit 
4 ^ mut, y br infia digi Ta feet, we have IMe or no 
^ ^ people who, whilst they live off 

-ji'fthe earnings of industry, business, manu- 


facturers and salesmen, see themselves as 
having a superior place in society because they 
are not to do with anything as ‘unworthy 5 as 
commerce. 

So we do sell. But we don’t do it within an 
‘agency style! We distrust agency styles. We 
think each company, each product, each 
audience, each proposition is different Each 
selling problem therefore demands that it be 
tackled fresh every time - not within some 
agency creative formula. 

We do believe that the only effective way 
to develop advertising which will work is by 
agreeing a tightly argued strategy with our 
client (Before we start creative work.) 

We have a simple and highly practical 
method of developing advertising strategies 
which makes sure our advertising is both 
relevant and competitive. 

Advertising is not a message between 
interested parties. 

We do not think advertising is a message 
between someone who has something to say 
and someone who wishes to listen. In our 
experience this is rarely the case. Any ad or 
commercial has usually got to overcome a great 
many barriers before it can even start to work: 
the barriers of indifference, cynicism, distraction, 
confusion. This attitude substantially affects our 
approach to the creative work we produce. We 
believe ‘creative’ work should be creative, not just 
for the sake of it, but because if it isn’t it either 
won’t sell or it won’t sell as effectively. 

Creativity is not an‘extra’. 

We do not think therefore that creativity 
is something you go in for some of the time, 
we believe it is something you cannot afford to 
do without Ever. 

At Davidson Pearce we see it as our re- 
sponsibility to produce work of the type we’ve 
just described - not just on some accounts - but 
all accounts. Not just some of the time but all 
of the time. Size of billing is irrelevant to the 
argument 

To achieve this you cannot have a hiring 
policy based on first and second teams. We don’t. 

It means that we cannot take on novices 


who will learn their craft on our cheats’ business.’ 
It means that we expect a great deal of our 
creative, executive and media people. It means 
that we look for clients;, and enjoy working with 
clients, who want to produce work that is 
exceptional rather than, ordinary. Clients who 
encourage us in trying to find more compelling, 
original ways of se lling their products. 

This has always been die best way to set 
about producing advertising. It is very hard 
work, often very difficult, and always very 
rewarding. And we believe that today it is more 
relevant than ever before. 

Today’s problems: not new, just worse. 

Along with all other costs, media costs are 
rocketing. And they won’t come down. Most 
manufacturers’ margins are getting smaller not 
bigger - and that situation isn’t going to change 
overnight 

. The need to sell more to make up these 
profit deficiencies is greater, and yet . the 
advertising pound is buying less each year. 
Significantly less. This situation is not hew. 
It’s just worse than it has ever been It has been 
in this climate that we have grown. Indeed it’s 
partly because of an ability to make our existing 
clients’ money work , harden that 50% of our 
growth in the last five years has come from new 
assignments from these clients. 

Advertising today is going to have to sell 
harder than ever before. And that does not 
mean retreating in a mindless way to catch 
phrases about Tiard sell! It means harnessing 
creativity to marketing and advertising more 
efficiently. 

WeVe been doing it for some time. That’s 
really what we’re about And we like what we’re 
doing. We like business. We like the people we 
work with. We look forward to a time when the 
economy really picks up - but in the meantime 
we reckon there are real rewards to be gained by 
those companies and those agencies who know 
their job better and are prepared to work a bit 
harder than the others. 

If you would tike to knozo more about the way 
we work, as well as the way we think, contact either 
Christopher Hawes or Norman Berry. 01-589 4595. 




•g i . 


. , . v* ; ^ 

■ - i* 5 " 



Are these 
really the signs) 
of the times? 


I-*.’ .-*» 











IS 


T&e financial Times Monday October 4 1976 




Each month, 2 editions: one In French, one in 
Flemish. For optimum national coverage. 

C.I.M. survey: 83/300 readers. # 

Circulation: by computer selection to decision- 
makers in "A" and "B" ranking industrial, com- 
mercial and financial companies. 



Belgium's N° 1 business publication. 


For more information, call: 


Belgian Business, Brussels: 

7339730 

Publiritas, 

London: 

385/7723 

Ripsatr 

Paris: 

727/7304 

Publicity 

Amsterdam: 

232071 

Publicitas, 

Hamburg: 

511/0031. 

Poke my. 

Vienna: ' 

753485 

Mosse- 

Annoncen 

Zurich: 

473400 

Publicitas^ 

Milan: 

348541 ' 

Publicitas, 

Madrid: 

222/0762 

Armonschefen, 

Stockholm: 

205259 

Fardal, 

Copenhagen: 

117711 


BELGIAN BUSINESS is published by 
N.V. DILI GENUA SA, Brussels. 
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THE NUMBER of magazines This is surprising because the modestly creditable, 
published in Britain is over two most buoyant categories of The overall category or cpn- 
twice the number of words in Press advertising do not offer sumer magazines logically 
this article— an indication, of the much opportunity to ma gazi nes, breaks down into liie fields of 
breadth and rich variety of this Retail advertising, which general - -interest, womens 
sector of the communications doubled in value between 1972 interest and special, interest 
field. And while it is tradition- and 1975 (when advertising as (which does not imply tim t 
ally discussed as a single sector, a whole increased by only one- there is no th i ng special about 
it comprises a number of dis- third) and which has enor- women — simply that there 
tinct groups, each moderated by mously helped the newspaper are a lot of them). The 
its own distinct set of market Press and has now spilt over into heyday of such general-interest 


<c 




magazines as Picture Post was 
. during the immediate post-war 

Magazines cover a wide years, and reflected merely the 

. - shortage of newsprint: except 

spectrum — from in these special circumstances 

Britain has had nothing like 
the dominance in the U-S. of 


consumer to technical. 


factors, though naturally the 
general economic climate, and 
in particular the agonies of the 
past two years, are common to 
all of them. 

The primary distinction is be- 
tween consumer publications on _ 

the one hand and trade and AS Harry Henry explains I*fe, Look and the Saturday 

Evening Post (whose arrogance - 
is now only a memory), while 
the many attempts to operate 
news magazines like Time and 
Newsweek invariably proved 
abortive because in Britain this 
function has for decades been 


technical publications on the 
other. In both groups the 
economic recession and inflation 
have together had a 
thoroughly depressing effect on 
circulations, though in the con- 
sumer category inflation has 


here, they have done 
better than expected in 
the recession. 


been the main agent, and in this television, does not regard performed by the quality Sun* 
sazne category there are now magazines as very practical for day. newspapers, 
distinct signs of recovery. With its time-constrained purposes, 
advertising, while revenues have while classified advertising, for -q 
not kept pace with inflation many years the main growth. irflrCHtS 
(and thus have declined in real area of advertising, has for the 

terms, as have all other media same general reason not de- indeed, almost the major role 
categories, at least over the past veloped in the consumer maga- in general-interest magazine 
two years) their shares of total zine Press, though it has grown fleld t(Wia y played news . 
Press advertising expenditure reasonably satisfactorily in the papers, witih theur three week- 
have remained surprisingly trade and technical sector, colour magazines and their 
stable, being around 14 per cent. Against these handicaps the per- combined circulation of 34m. 
in each case. form an ce .of magazines is (though this figure has just been 
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As even' good media man or woman knows, the 
faults bedevilling TV advertising these days are 
increased costs, declining audiences and poor 


programming. _ . 

Fortunately for the advertiser there is away out. 


National press. ' ^ • 

It is still the most cost effective way to deliver 

high coverage and frequency. It's also the most 
instant and flexible medium. 

And with more and more clients having to limit 
their spending, the Nationals can oifer a more cost 
effective answer to almost any advertising problem— 
whatever the size of the budget. 

If you would like us to prove to you how the 
Nationals, and in particular the Daily Mail, could 
work for you — call Bruce Olley on 01-353 6000. 
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Magazines galore — over 3,000 are published in the UJ\.' alone 




reduced by about 500,000 
because of Che switch of the 
Telegraph magazine from Fri- 
day to Sunday). These are pax- 

wSkT^to ^^^erwSeStiM tion of 1.8m. is 25 per cent Family Circle/Living trick not (which, ivkhin Emits/ amjnaii 
extent their acquisition by the down on two years ago (though, being reproducible." But its tain whatever circulations thej 
reader is involuntary and a by- once again, the decline seems consequence is a weekly or publishers think economic) 
product of the purdiase of a to have stopped) but their main monthly newsagent’s bill which to magazines received 
newspaper acquired in its own problem is that advertising in the recent past has been statically by members 
right, they are read much as agencies find it difficult to de- rising at almost monthly societies and associations*,^ 
they would be had they been termine their role in the adver- intervals. Faced with . such in- There. are, indeed, so man:; 
bought deliberately. . Their or- tising mix. creases, and with increased different ways in which tr&djf 

culation patterns, therefore. The general interest maga- Pressure on the family budget, technical and professional mag?! 


reflect tile circulations of their zines so far mentioned.have a consumer tends to cut the z^es can j> e marketed— paid* . 
quality newspaper parents, and combined circulation of around ““tuber of publications bought: normal rates, paid at redact 
have consequently been much 15m.:. the • women’s-interest whatever causes the increase, rates, controlled unpaid dreufi ' r ‘. 
more stable than those of maga- magazines as a whole add lip to he dispense with what he tion requested by the indwidii^ ~ t ’ ' 
tines in general. On the adver- something a litle short of this, feels he . can most eaSj y do y 1 " 3- by the company or not at ail 
tising side, however, the picture two-thirds of it being accounted 0llt — which has been more likely through society membershj • 
is less satisfactory: though for by the five leading mass- -to he a magazine than a news- under one arrangement i | 
gloomy observations published circulation weeklies and the five Paper. another — that it is often diffi&l f 

at the beginning of this year leading service monthlies. The, The same general considers- to understand .exactly what i 
about their profitability were major part of the decline In the tion applies in the field of trade happening. And situations ca 
indignantly disputed by two of combined circulation of Woman and technical magazines, with be changed oyer time: one 
them (though not by the third), and Woman’s Own, from 5m. in the additional impact of com- somebody will write the sioy- 
their advertising volumes and 1965 


to 3m. now, took place pany cost-reducation drives and of how the Illustrated* SportnS 
quotas of recent months have some time ago: and while there the further complication of re- and Dramatic, much admired frj 
been unexciting, and they have has been farther slippage dur- Auctions in the number of the bright young things of tb 
still not thought it expedient to ing the past couple of years people actually engaged in the 1920s. came to its! cu 
raise their advertising rates to among all five weeklies, this too. trade or technology. Magazines apotheosis as the contrail 
match cost-inflation. The Tele- now seems to have been in this sector which publish in circulation Big Fa 
graph has used the switch to arrested. The pecking order of the traditional way have on the Management. 
raise its cost-per-thousand by many years — Woman, Woman 1 s whole suffered much as have The author is Visiting Pro/e 
25 per cent, or so., but even Own, Woman’s Weekly — has consumer magazines, hut the sor of Marketing Communict- 
with this the economics look now been reversed: it may also same does not always apply to t ions at the Cranfield School d 
doubtful. In consequence of he observed that the decline in controUed-drcuiation magazines Management. 
their underpricing, of course, their circulations has enabled 



the colour magazines arc excel- Woman and Woman’s Own to 
lent advertising buys, but media increase their effective rates- 
planners are rarely as grateful per-thousand in parallel with 
as they should be. cost inflation, and thus maintain 

The dominant publications in f. leveI profitability higher 
this field are theoretically not t £ aD would otherwise have been 
general-interest at all, being the case, ‘ 
two programme magazines. The most consistently bouyant 
Radio Timex and TV Times. But of women's publications have 
in advertising terms they are been the “service" magazines, 
very much general-interest, and for though there have been 
between them pick up almost a launches and closures, and ur- 
fiflh of all advertising in the culation rises and falls,, the 
consumer magazine sector, category as a whole has re- 
Their future, like so many other mained remarkably stable even 
futures, depends to some ex- over the past two years — a 
tent upon what Annan has to stability contributed to in some 
say (though a shot-gun mar- measure by the sudden arrival, 
riage would seem improbable), with a third of a million circu- 
and they live under the shadow lation, of Nome and Freezer 
of that glorious, past when their Digest There is undoubtedly a 
combined circulations were moral to be drawn in comparing 
around 12m. Of more recent this with the feverish recent his- 
years they have varied from tory of the fashion and fasliion- 
7§m. in 1969 down to 6$m. in ably-trendy magazines, and with 
1971 , up to 8m. in 1973 and the consistent decline among the 
down again to 61m. at the end fiction magazines — a decline 
of 1975: like the field in which, uniquely, does not yet 
general, they have shown signs seem to have stopped, 
of an upturn this year. The 
odd thing about this pair is that 
while the gap between them 
l the Radio Times always being 

ahead, though now by less than f ant asiic diversity of 

it used to be) varies slightly magazines in the field of special 
from year to year, their sub- interest — hohbies. sports, the 
stannal rises and falls are very ar t Si politics, sexual aberration 
much m parallel. If eiiher of and flj e rcst — presents too com- 
them really understands why pi ex a picture for generalisation, 
this happens, it has not been re- ^ one factor 
vealed to the world. magazine circulations across 

Apart from Reader's Digest, their whole field, and makes 
vety much a case to itself, and them particularly sensitive to 
the equally idiosyncratic D. C. inflation, is the fact that the 
Thomson publications, this majority of publications are 
leaves only three major publica- home-delivered. This is a source 
tions in the general-interest of strength for the Press as a 
group— Weekend. Rei'eiUc and whole: without it, circulations 
Titbits. Their combined clreula- would be much lower, the 



the leader in 
international banking 


by mo: 
ton maki 
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is read by the more important executives 
in most financial institutions, and in 
industry. Throughout the world it has 
acquired a reputation for its handling of 
international and national affairs. Its 
standing with important and influential 
people makes it a very necessary part of 
any advertising campaign directed to 
such people. 


Full details from 


Sidney Corbett or Christina Yeo 
The Banker 
Bracken House 
Cannon Street 
London EC4P 4BY 


Telephone: 01-248 8000 
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INVESTORS CHRONICLE. 


YOU CAN ACT ON IT. 


Every' week key people in British business, 
finance and investment buy the Investors ■ 
Chronicle, read it and act on it. 

It's a fair measure of the trust they put in its 
facts and opinions. 

No other daily or weekly gives such detailed 
coverage of British company news with such 
remarkable accuracy and judgement. 

The Investors Chronicle makes its own 
news, too; uncovering stories of national and 
international importance, provoking questions 
•in Rarliament, influencing business investment 
decisions by its critical analyses and comments. 

It brings vigour and clarity to bear on 
important issues that directly affect everyone's 
life: the pay policy, nationalisation, the energy 
problem, the supply of raw materials.,. 

This not only makes the Investors Chronicle 
essential reading, but equally an incomparable 
advertising medium. 

Financial, corporate and consumer 
advertising in a magazine that is both thoroughly 


read and trusted is far more likely to be taken 
seriously by its readers. 

And this is very much to your advantage 
since the readership of the Investors Chronicle 
is a precisely definable market of more than 
175,000 principal financial and business 
investmertfrdedsion makers. 

- If you want to know whait isgoing on atthe 
heart of. British business, makesqtmd financial 
decisions or reach a very affluent, market in the 
most cost-effective way possibiethen you need 
the Investors Chronicle ! :: : j . : 

For further information please write or 
’phone Martin Higgins and he will deal with your 
enquiry. 

Freepost, London EC2B 2XY. 01-628 4050. 


6UMMHCUE 

Buy your copy today from your newsagent 
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ent in circulation. Similarly Hor Zu 
con- in Germany with readership in 
WU1 the region of 13m.. reaches 
take 30 per cent, of all adults. In 
the U.K. the News of ihc 
World reaches 39 per cent. ‘Of 
ail adults while . the Daily 

Mirror reaches 33 per cent. 

Restricted These are the real giants, 
‘powerful 'Conversely the Swiss market 


STRUCTURE OF THE PRESS IN 31 COUNTRIES 


— — Nunibcr of Publication* 


Percentage 
Expenditure in 
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acomparsson 
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difficulties In media, alt 
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rtisiog e»pendit«rt-'»i^d MiRw. : In-Holland, . 
world. For Tbstoncfe, some', television advertise 
lddtf<2e^ prodBCt«m PA? a surcharge of . 




country dominated by ihe Alps. 
No one publication can give a 
truly national coverage, and it 
is usually necessary to use 
newspapers in each of the six 
major towns to even begin to 
achieve reasonable coverage. 
And there is the added problem 
of a country that is trilingual. 

Even in France only the main 
magazines are anything like 
national in character. The two 
newspapers Le Figaro and 
Le Monde both have more than 
two-thirds of their circuiation in 
the Paris area— an area which 
only accounts for one-fifth of 
the population. To cover Lyon, 
Marseille or Bordeaux in any 
great strength the 


, bat -do- - pot show item -oh money paid for^-finSk pur : must- include the major regional Ths 
ately, •whije others *hbw- chased which is passed through dailies published in those areas. Vet 
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West German figures '.Europe, in greater debut, it is 



every five -years,. 197 $ we . know 


newspapers 
them in.XXhjt. -U.K. 


'2 a^s the; last^year covered, hardly: exist on the' - Confluent. 


. 

2 -SCS* 

-0 ' smbia aad: Indonesia have nor indeed anywhere 1 else in 

_.t . ... ■■ -m if within the last two years the world. 

,‘3 L" *? ed ; measure: expenditure ] The ■ effectiveness- "if : Press 
"o- • y ‘ : . -f.. media in Europe .varies con- 


igaro is plau- 
faciiitics. 

Belgium poses the problems 
of a bilingual nation while 
Holland produces publications 
aimed at religious groupings. 
Norway, which if pivoted round 
on Oslo would reach lo southern 
Italy, also poses problems of 
distribution and has strong 
regional newspapers. 


Country 

Newspapers Magazines 

Technical 

Press (1974) 

Argentina 

386 

400 

SO 

41 

Australia 

606 

882 

1,01 1 

49 

Austria 

130 

2.500 

49 

Belgium 

65 

74 

750 

73 

Brazil 

1.204 

50 

488 

38 

Canada 

1,108 

280 

501 

60 

Colombia 

32 

10 

30 

27(1975) 

Denmark 

50 

26 

*4.000 

95(1973) 

Finland 

252 

39 

1.500 

SO 

France 

163 

1,391 

13,423 

56 

Greece 

15 

8 

15 

41 

Holla ml 

9U 

46 

135 

S3 

Hong Kong 

46 

30 

20 

65 

India 

793 

8.342 

2.727 

82 

Indonesia 

87 

50 

14 

N/A 

Italy 

111 

119 

1,820 

62 

Kenya 

6 

3 

5 

41 

Malaysia 

32 

45 

33 

N/A 

Mexico 

150 

200 

74 

It 

Nigeria 

28 

30 

2.7 

45 

Norway 

152 

20 

1.000 

94 

Singapore 

10 

12 

5 

72 

South Africa 

1 To 

344 

335 

75 

Spain 

117 

32 

44 

49 

Sweden 

150 

50 

R0II 

93 

Switzerland 

29G 

170 

986 

87 

Thailand 

18 

25 

6 

27 

Venezuela 

SO 

35 

W 

44 

West Germany 

404 

1.670 

4.950 

65 

US. 

1.706 

(dallies) 

350 

3.500 

60 

U.K. 

1.304 

1.141 

2,262 

70 


Source: National Statistics/OgDvy Mather estimate. 
* Only 400 used regularly. 



• • I ;v !c w-' — - — •- — r - • — t-t.^ photographs within editorial. 

- ;*?eaic media .are Jar easier to until recently by one' woman’s Pi c k up a copy of Le Monde, the 
- and-, use for govern- weekly. Margriet, - Teaching on i y photographs you see are in 

-‘.‘.t; 3 ®W*1 purposes, one Worrying 42 per cent of all women in the advertisements. Portugal 

-- tor m»A\a hi C n fc the Holland. Just over a year. ago sells space by line measurement, 

the 14 agate lines common 
the U.S. but based on a Didot 

_ typeface which allows 13 lines 

,,ss *i— : » ■ - • vv . V- X” — "V -- . - ; ■ i to the. inch 



specialist representative coin- Market businessmen may be 

panies and ii adds up lo a improved when pan-European 

wealth of experience without publications are used. However, 
parallel. Combining the talents computer statistics do not tell 

. . . . of senior people Irom publishers the whole story, since each 

.i °. n r & j n °^ Rod representatives, advertising individual client has different 
‘ ' budgets, creative 

and one needs 
oneself about any 
media against criteria 
editorial environment, 
active. A senior body of repre- ability to motivate readers, how 
sentatives forms OPMA (Over- the publication is read, flexi- 
seas Press and Media Associa- bility (frequency of publication) 
lion), which originally started and even past results. . 
life as LABENO (London Asso- 
ciation of British Empire News- 
papers Overseas). 


••• Met 

bs. 

« -■? IV- 

i.i ■ ■ 


:S>J 






is read by more 


ier 




banking 


... J.r,(j m 

" ' ’ ..artifcft 

* £ ■ - W ■“ 

,.*.sadSlC 

■f * # J " 

Bi- 

' ‘ , . — ej 18 1 


than any other 

newspaper 



(LAE' 1975 Survey oil Top .aud Middle Management) 


German businessmen 
contact 

/ 2' ' John pabicls, 

.. . ^U.ivj Advertisement Office ' 

Frankfurter AUgeineineieiimig, 37 Brompton Road, 
London SVV3 IDE Tel: 01-335 7982 or 01-581 2326 Ext. 7.. 

Financial Advertising: Throgmorton Publications Ltd: 
30 Finsbury Squirt:, London EC2A IKJTcl: 01-&2S 40?0 



/.riTUNO rOK I) RUTS G Ht A N p. 


-3 ■ 


Primary Contact Limited 

: \'j tlcpkone: 01-580^724^ _ • 


nioTporaltJ Practitioners m ^ 

^3ii-E=lsi 

ale ulatorsand watches ■ 





And there are still 
isolated outposts in the world f^rATYintinn 
selling ispacc by the single * 1 Uiuuituu 
-coiitmn inch, although in 
Europe- the millimetre stands 
supreme. When the U.K. went 
metric it lost a great chance to 


The 1PA (Institute of Practi- 
tioners in Advertising) and A A 
(Advertising Association) both 


follow suit, but adopted a cenli- Pl»>' their part in promoting the 
riietre measurement instead. In imernationaJ aspect, while main- 
fact the European newspaper taining a watchful eye on the 
scene has become even more advertising scene in the U.K. 
complicated with Italy just There are many other associ- 
cbanglng to a module system, atiuns, but these are the most 
108 modules to a page, each active in the overseas media 
module being 45 mm .'< l col. sphere. 

Denmark, and to a lesser extent, Then there ace the interna- 
Siveden, have recently adopted tional advertising agencies, some 
a standard size fnrmafbased on 0 f- whom employ specialists in 
the 520 mm column and divid- overseas media, plus the inter- 
\ng down by fixed amounts 365, national media buying consul- 
250, 200 to a small unit of- tancies which are practically 
~5 mm X 1 coL unique to London. 

One group of media whichj 
are a vital part of the overseas 
media mix are the internationals 
or multinationals which give 
A medium popular in the U.S. national coverage' over a multi 
and .on the Continent, but vir- tude oi countries. JJever the 
tuafly- unknown in the U.K. is coverage you would expect of 

a 


■Sound and unbiased media 
expertise is the pre-requisite fur 
good export advertising. The 
advantage that the British 
export advertiser has over other 
countries is that this expertise 
Js rigfit on -his doorstep. An 
advertising message which does 
nor reach the right people- is a 
wasted message. 
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KSyours. 



Make the most jof it on 
Sunday, January 30... 
through your advertising in 

The New York Times 
1977 international 

Economic Survey 


At the beginning of every year, a 
view of the economic state ol the 
world is assembled by New York 
Times editors tor American execu- 
tives and government officials who 
do business with other nations. 

It is eagerly looked forward 
to each year because it is a power- 
ful tool tor profit! In New York 
alone— the largest single market in 
tfie U.S.— three out of every four 
executives read the Sunday Times, 
compared with only one out of two 
for the second^Dlace Wall Street 
Journal. 

Whatever your advertising 
objectives, your message in the 
1977 International Economic Sur- 
vey will reach the influential men 
and women in American govern- 


To reserve space, or tor more 
information, .write or call: 

in New York: 

James LaCirignola 

Internationa! Advertising Manager 

The Newark Times 

Times Square 

New York. N.Y 10036 

TeL (212)556-1205 

Cable: NYKTIMES NEWYORK 

Telex; 224733 


ment and private enterprise who 
import goods and services... invest 
in international enterprises... buy 
raw materials for industry... 
influence .public opinion... travel 
overseas on business... import 
consumer products.. .look for 
business opportunities . . . adver- 
tise all over the world... buy and 
sell .international securities... pur- 
chase heavy machinery... select 
cargo 1 carriers. 

Whatever you have to sell- 
products. services or ideas— reach 
214.000.000 Americans through 
their leaders. And reach U.S. lead- 
ers through your advertising in— 

Eljc^cUHjork 


Economic Survey 


In London: 

Joshua B. Powers Lid. 

46 Keyes House 
Dolphin Square 
London SVV1V 31 4 A. England 
Td.: (01) 334-8023 . 


Weeklies 


a national publication but 
smaller and more specialised 
coverage, generally in the area 
of opinion forming, that is to 
say businessmen, Government 
socio- 


the weekly news magazine in 
the .style of Time or Newsweek. 

Tbere are several in Europe. 

Pirtiaps the most famous is Der 
Spiegel in Germany, which 
Started life just after World officials or specific 
Wfcr II. under the guidance of a ec0 nomic groups. 
msQor in British Intelligence 
and which now h: t a circulation Included in this group of pub- 
of" 900,000 with over 6m. lieations are such well known 
readers. names as Time, Newsweek. 

Similarly successful in France International Management, 
is L’Express, which under Jean X , ® , . on ’ Business Week, Fortune, 
JacmiPR Servan-Scbrieber National Geographic Magazine, 
changed from a tabloid news^ Playboy, The Economist. In terj 
paper format in the early 1960s national Herald Tribune and 
to .g. news' weekly and which has som® not quite so well known 
alinost trebled its circuiation suc ^ as T° The Point Intema- 
since the change. tional. Scientific American and 

. ‘ . „ , . in-flight magazine# such as High 

As can be seen from the table Lj f ^ (British Alrwayst. Holland 

SSSSiJSS P in n ?hrnlp t f^m^l Herald (KLM), Scanorama 
EUirnS* tn S fart^n? thp LndiS (SAS) - 0utsUe Europe many 
f fhnn«i?n*i ihp nf tI,ose publications have edi- 

m'SSSSSSZ dlffi for particular areas. There 

right. publication can be as aim- 

cdt.£ getting the tone of the ar f ; j) s ° T ^ 
advertisement right for each f nHi " ht tb |^ r 

iHiVn/ii.oi such as InsighL Far Eastern 

• - ' Economic Review. Middle East, 

"Fortunately for the British Afrjp,, 8 „d nn September 1 ibe 
ejgjcrri: advertiser, ^ndon is the Asia Wall Street. Journal was 
most important centre in the launched amidst a fanfare of 
WPrid . for information relating lrurap ets and publicity. 


to Ynedia abroad and particu- 
larly Press media. No other city 
can boast so many offices of in- 
dividual foreign publications or 
| publishing houses. 

7 .Add ! to . -these the 


’-.W 

5" 



-js? 



ThanfesMaibetftMce? 



• ; Maxketiorcgs hcm of our . 
dlxect mcdl campaign has brought a 
coixsisteridYMghie velolyoluable 
sales Mads; ';-- x';-v- 

DOZPHffl SHOWERS 



Domielley^larketfojce Mcril Advertising Ltd.,. 
::Mriai&0Xil4i^ 01-254 8966. 


Mar'Ketfbixe 

PiLtSlET v£’ Cku-j L Wsiitv c 


Until four years ago the 
measurement of performance of 
media plans containing local and 
multinational media in Europe 
leading w ®s not possible, but the publi- 
cation of various pan-European 
media surveys has changed ail 
that dramatically. 

The three most recent and 
widely used surveys are Euro- 
style 1975, a jointly "sponsored 
effort by Time. Newsweek, The 
Economist and International 
Herald Tribune: EBRS ' 1975 
produced by the Financial 
Times; and the recently 
published Landell Mills 1976, an 
independent survey up-dating 
the Conrad Jameson, study of 
1973.. No one is saying that 
any of these readership surveys 
is perfect, but they do act as a 
reasonable . guide and can 
indicate by computerised data 
the performance of various 
media plans using combinations 
or local and European publica- 
tions. • What these surveys do 
indicate is that the performance 
of any media plan against a 
targettof European 1 or common 







North Germany, that is! 

Sell North Germany, and you have sold a 
large part of the West German business and 
consumer market. 

The reason is simple. Most of West 
Germany's primary industry is 
concentrated in the northern 
regions. 

Not coincidentally, most of DIE 
"WELT’s circulation is concentrated 
in the northern regions too. 

In fact, DIE WELT reaches 39% 
more people in Schleswig-Holstein. 
Hamburg, Bremen, Lower Saxony and 
North Rhine Westphalia with the ail 
important Rhine-Ruhr-disirict, than does 
Germany's next most widely read national 
quality newspaper in these areas. 

DIE WELT's 690.000 readers read-and 
respecl-lhe only German newspaper to receive 
the coveted Medal of Honor for journalistic achieve- 
ment from the University of Missouri School of 
Journalism. 

They depend upon DIE W'ELT's coverage of business 
and economic news - including the most complete 
slock quotations published by any West German daily, 
it is a fact that some 26% of the paper’s editorial content 
deals specifically with economic news and comment. 
DIE WELT means Jhc world". 

And a world of difference to every British 
businessman concerned w'ith marketing 
British products or services in West 
Germany. 

Mr. Kristian Wentzd . 

Advertising Sales Manager UK 
Axel Springer Publishing Group 
58 Jcrmyn Street, St. James’s 
London SW1Y 6PA 
Tel. 01-499 2994/5 & 01493 9954 
Dear Mr. Wenlzel: 

I am interested in selling to 
West Germany. So tell me 
more about the economic 
significance ofLhe northern 
. half of the Federal Republic 
and DIE WELT. 


Company. 
Address _ 


Sottnx A f t WA 


Telephone. 






c 


£0 




The Asian Wall Street Journal is 



WELCOME 



!♦♦♦ 

to the Asian media scene. It’s particularly 
appropriate not Only for banking, financial 
and corporate campaigns but also for hotels, 
airlines, consumer durables, capital goods, 
car rentalcompanies........ 

hitherto, there were no appropriate media 
in Asia for regional campaigns 
of this type. 


R.F. GALBRAITH, 

General Munqgcr, 

Lintas, Koala L i irn pi ir. 


mate media 

99 


...THE ASIAN WALL STREET JOURNAL 


Fi >r mnre infimnaiion al\m( The Arian U'jII StTCcX.ioimmi 
confer v ii ir ncuroi Street.. It mmol jJ i i-rruing vies office 



*Thanfefou for helping 
usgrow.Maifeetfoi'ce? 


Horticultural direct 
mail is our business- 
andMarketforce's. 

They collated-andinseited 4 leaflets 
to over!, 000, 000 catalogues, 
enclosed into computer addressed 
envelopes, and mailed to a 
predetermined schedule. 

MALCQLMLE SAGE, LOWLAND NURSERIES. 



Donnelley Marketforce (Packaging & Promotional Services] Ltd., 
Hendon Road, Sunderland SR9 9X2. Teli 0783 57152. 


Marketfbrce 

PERCEIVE CREAic AChEVE 


The Financial . Times Monday October -4 1976 ■ 

ADVERTISING AND MARKETING VI 


----- .-IS 

'v>r 





IT IS onfr of- the myths of with strong- management ■ ■ 
present day Britain that' the “downed ’’ papers, can be made 
national newspaper industry is to flourish. , . . 

on the verge- of coHapse. Royal -There is however, another '■ 
Commissions are appointed, side to the coin. More than half Type 
wktag parses produce psmph- 


NEWSPAPER * CLASSIFIED ADVERTISING BY TYPE 


, . , . . - ilm.uk , rnuucj, - wu there will Recruitment 

lets, and debates take place in prob ^ ljr be ^ omb los5 makcra Property 

Parliament, all with the under- even when the economy recovers Automotive 
lying assumption that things are fully. The popular Sundays have Other 
bad. been suffering heavy circulation • 

As Harry Henry pointed out losses for some years- The Ex- - w „ . , 

in the April issue of Admap, the press group papers continue to ,* Based on national dailies and Sundays, regional dailies, evenings and. Sundays -and on weett 
truth is different Admittedly, a lose-sales yfear after year, though newspapers, but excluding free sheets. ’ ^ 

recession can be expected to the Sunday Express- remains ' Source: Advertising Expend' 

cause difficulties, and in many highly profitable. The Observer. ' ' • " • 

other industries as well as news- the one "paper- opt of .the 15 

papers: admittedly some indivi- national -mornings and Sundays size of the rate increases. reflects 
dual titles are fighting for not to baVe -substantial hacking, several -/ things: the 1 ' relative- 



1970 

1971 

. M72 

1973 

197/4 


. . 

' 46 

37 

50 

105 

102 . 

7S 

34 


- 19 

17 

24 

27 

/ -30 


13 

17 

24 

25 : 

28 • 

ft 


28 

34 

35 ' 

27 : 

. . 38 . 

•* 

44 


• : : io6 

105 

133 

184 

- 198 

184 


survival; and admittedly there is' in . a wbrryingly exposed, posi- ‘strength of each. tide; r marketing 
is overmanning. . . tion.- strategy/ (Mirror -Croup NiSwjy- 

But over the years the. - But taking (he national Press 
national - newspapers have as ■ a whole, the -universal ^ Peoples advernsement^me was 
shown astonishing .resilience. In action to tfie state of 'the adver- underpriced, and must- o^-. ln- 


relaunched with ' spectacular is that things have been rQ 

success. The Qaily Mail, which better than expected. Whereas <* jnon S others. 


the 


was not given a chance by any most newspaper managements 


Express increased its rate by 


tyuiuicuuumo, iuiucu nau wen iiniJCLlinK a ucLiiiit: . 

corner, has stopped losing in advertisement volume, or an T* 1 ® Tunes made an increase in 


circulation at a time when 
circulation losses are wide- 
spread, is increasing its adver- 
tising revenue in real terms, and 
is described by Bruce OUey. 
Advertisement Director, to be 
moving into a profit situation.”’ 
The Sunday Telegraph con- 
tinues to make steady progress 
in its advertising market, keep- 
ing its circulation reasonably 
intact. Tt has been unFortunate 
in having stoppages ‘at the 
crucial time of the introduction 
of the colour magazine, but 
these may do little long term 
harm. 


The national Press has 
shown great resilience 
during the past few 
‘ years, although most 
newspapers are still 
losing money. 
Michael Ryan reports. 


January,. 1975). The 
Board has had an effect on rate 
increases: the Son and News of 


papers because their, level of 
profitability precludes them 


increases at present The 
fortunes of the Observer have 
also been adversely affected by 
Prices Board decisions. 

Looking at the seetprs of the 
newspapers' advertising mar- 
kets, the biggest increases have 
been in retailer advertising. 
This is a delayed action effect 


litiire 1960-75.. 

* 


* . ’• >•' : . ✓ 

•r • r*’' . * 

" 




, • * 

> • ^ 


ADVERTISEMENT ^ RATES : 


.* ■ •• 

Percentage 

Nnmberof 

■ •“ V • .* 


.r ; ■ - . 

increase. 

Increases 

Cmreat* : ’ 



since 

‘.spice 

. rate-GE): ' ' 

per’W 

. • - . ' ;■ 

Jam, 1975 

JaXL, 1975 

per. etui-' 

«ate 

Sun ■ 

+56 

?' 

2S M 

621 

Sunday People • 

+56 

4 

26.50 

OJQ 

Financial Times 

+42 

3 

11.00 

U7 

■Guardian 

.-+40 - 

3 ■ 

10.50 

093 

Sunday Times ~ 

+38 

2 

22.00 

05G 

Snnday Mirror 

+36 

3 

29.56** 


Daily Telegraph 

+36 

3 

17.00 

0.49 

Sunday Telegraph +35 

3 

11.50 

051 

Dally Mirror 

+27 

2 

27.45** 

022 

Daily Express 

+23 

2 : 

20.90 

D2J 

News of the World + 22 

2 

26.50 

020 

Observer 

. +20 

2 

12.00 

055 

Sunday Express 

■ +19 

2 

36.80 

0.41 

Daily Mail 

+17 

• 1 

14.00 

■ 029 

Times* 1 ** 

+ 17<+40>. 1(2) 

10.50 

MS 


* Rates are not strictly comparable as column widths aj 
not standard. 


increase in . 1 .advertisement of the increasing muscle power 
revenue that.failed to compen- .that the large retailers have en- 


** The Dally and Sunday Mirrors sell space by fractions 
a column, not by cm. 

*** The figures in brackets take account of the Thai 
January, 1975, rate increase. 


, JS sate for ^ inflation; these forecasts Joyed at the expense of raanu- 

launched as a.taoloid at tne eno v . % * . ■ « fapfurnre oinno tha nnetn 


have been comfortably exceeded, Jacturers since the early 1870s. 
tion relative S t^flieother^opiilar Volume of advertising has been The increase in retail advert** 


readership figures in millions 


tion relative io me oiner pupuiai - . me Is e: 

— • -t AiiMiiiintinw (a Lae more? or less XDfl] nisi n€Q ana, 00* . • 

d«wn level wltt to . Lblemate. “»* <*“* 1 ■£*; u* 

,he fliT ta"Efcr£Sni' to h«™«. riSn fU?er thw goods - 

succeeded in /increasing n» -- - a*- *«« 


expected to continue, 
may be at the esc- 
of the 


advertisement rate by 56' per 
cent, since January 6t last year. 


tion. 


At the moment, however, the 
newspapers' advertisement- rer 


The Evening News, another Rectors are reporting healthy etfes and medicines are up. .in llm L 
successful conversion to tabloid. t he remainder^ the case of food and beer, this Si 


in W esta": ndl North West Londi ml ! en f jjj* increases are not go- Group Newspapers' marketing 


launching a. regional edition J he a T d fo ^ M77.. In real has a lot to do with . Mirror 


advertising. And the apaily Ex- 
press has saved money by cut- 


trmmh-r-a trough from- 


keoping 85 per cent, of its Scot- n,n,! ' m tmer eP. 
tish sale. 

Tftese examples illustrate that JLnCFGSiSCS 


Thanks... Financial Times, 


.9t 


o 

o 

o 

o 

o 

o 
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“EUROPEAN BUSINESSMAN READERSHIP SURVEY 1975” 




_ 

BHKB 


LES ECHOS 

! ** 1 i 

41 % 


CO 

CO 

O) 

O) 

CO 

* 

41,7* 

41,9* 


Devmez qui sont les autres... 


o 

o 

o 

o 

o 


... pour avoir demontre cela. Irrefutablement . 



Evdnement dans la profession., les resultats 75 de “I'European 
Businessman Readership Survey” - la trfes serieuse enqu&te men6e 
lous les deux ans par le Financial Times - viennent de sortir. 

- En tgte de tous les quotidiens et hebdos frangais : Les Echos. 
• Avec une penetration de 63,3 % parmi les PDG. De 70 % . 
parmi les Directeurs Financiers. Et de 65 % parmi les 
□irecteurs des Achats. 

Tous etant des decideurs. En tous secteurs d'activrte : 
Industrie, Commerce. Services. 

- Les Echos arriveni aussi en tete sur les points 
suivants : . 

• 54 % des cadres de 25 a 34 ans, 

• 56.6 % de ceux qui gagnent mensuellement de 
12000 a 16000 F et 59.5% .de ceux qui depassent 
16000 F. 

... hsent Les Echos. Chaque matin. 

Quelle que soit, par consequent, la nature de vos 
messages : publicity commerciale, immobilier ou 
recherche de coltaborateurs... concluez vous- 
- mSme. 

Pour recevoir les resultats complets de I' "E.B.R.S.* 
t6lephonez au SERVICE MARKETING -225.19.68 


Les Echos 


37 , Champs- Ely s6es 75381 PARIS CEDEX 08 - T6I. : 225.19.68 


Le premier des quotidiens et hebdos lus par les decideurs. 


and to concentrate the sales 
drive on adv«?rtisers with bud- 
One reason for the present ® e *f below £250.000. 
relative comfort is the scale of - Part of 1he MGN strategy is 
advertisement rate increases J? ■?* the creative benefits of 
which most papers have imposed ^ ress - ar, d ^bey feel that the 
since the beginning of last year. present economic climate is 
The range is astonishing: the f(|p facfU3l 

for 

_ iv- uan* ,iU«Mi - - - 

and the Times- are up 17 per 
cent. 


i978-76 

1975 

1974-75 

1974 1973-74 

11 

Daily Mirror 

12.3 

12.6 

lii • 

13.5 

13^ 

1 

Sun 

12.0 

11-8 

12.1 

12^ 

1L4 

1 

Daily Express 

7.5 

8.0 

8.6 

8.9 

9.2 


Daily Mail' 

4.8 

; 4^_ 

- 5.1 

o 5JL 

5.1 


Daily Telegraph 

3^ 

3.6 

32) . 

3.8 

3.6 


Times 

LI 

• 1.1 

- L2. 

L3 

• L3 


Guardian - 

LI 

LO 

L2 

L3 

12 


Financial limes 

0.7 

0.7 

0.9 

o;9 

. 02) 


N. of the World 

13.5 

14.0 

14:7 

15.4 

15.6 

1 

Sunday Mirror 

12.1 

12.4 

12.8 

13.0 

1Z2- 

1 

Sunday People- 

1L4 

LL8 

. 1221 . 

12.7 , 

J225 

1 

Sunday Express 

9.0 

9.4 

9.7 

102 

10.7 

1 

Sunday Times 

3.9 

3 J 

4.0 

4.1 

4.2 


Observer 

2.3 

2.3 

2.6 

2.8 

2.7 


Sunday Telegraph 

2.0 

22 

2.3 

2.3 

2.2 


Source: JICNARS, J anuary-December, 1973, 1974, 1975 
July-June, 19734. 1974-5, 19756. 


Mail order, advertising is ‘ Those newspapers able 
down for a variety of reasons- accept colour advertising in tl 

;® r - right for ~thi7“consurncrr are As a result of the G J».0.’s.abaa- paper continue to report « 
the . ar ! doning Sunday collections, cou- bookings, and there is oi^ 


M n nnr n ?pni U: SfarraatKn ‘ind "fer^value^for P™ ^P |ies » advertisements more a shortage of appropriq 


56 per cent while the Daily. Mail ^ f^^Van?^ and in the Sunday papers only reach colour priitiing capacity in tj 


escapism which are so well com- the advertisers on Tuesday, country Printing Wjttjyj 
It would be going ton far to mnnicated by television. This wh J c *> ,s .® f * en >" late to p,an th^Snn* 

say that newspapers have argument is being applied to a ° d ^?°. k the fdiow^g weeks 

benefited from inflation, but in- f°«ign travel and holiday ad- advertising, fecreased postage ^mes Md in the popular SB* 

Ration has had a salutorv effect vertising and the popular Press bav ^ discouraged con- days from now on. 

and forced managements to face 1 - s benefiting accordingly. sumera, and some bankruptcies This article cannot -be corf 

up to the necessity of making At the other extreme, the ^v^ been^ badjiablic relan^ duded without saying somf 


large and frequent increases in squeeze on public expenditure fnr nroer 0US1 ’ thing about the introduction fli 


BMW inwva.-<ci< ill — , t — ... „ ... ,, alfl p n .n.... ........ o — 1 

both rales and cover prices. But has hit Government advertising, np ™-. ^ u ^ herm0 ^9 0 T ern . m ?? ,t new technology. Plans in modi 

.. . ■ ... > onri i rnii ml rv mnmiK nave n is- , - ■ - .imM: 


the rale increases must be seen though there continue to be un- a n d _ _ h - ave ,_ d - i l" houses are progressing slowly 


in the context of continuing cost expected gains like the drought 
increases, with the decline in the campaign. Public sector appnint- 
vaiuc of the pound adding fur- ^ents are down, and. with high 
th?r increases to newsprint unemployment, private sector 
bills. appointments are little better. 

Moreover the table must be lb° u 3h managerial appoint- 
inlerpreted with care because a men ^ s ar ? beginning to edge up 


certain amount of rate cutting 
goes on But since no paper ever 
admits to cutting rates it is dif- 
ficult to know for certain 
whether rates are getting harder 
or softer. 

Newspapers fand other 
organisations tool increase rates 
for two main reasons — because 
the market will bear it. or be- 
cause the pressure of cost in- 
creases becomes unbearable- The 


compared with a year ago. as 
reported by the Daily Telegraph 
and Sunday Times. 


enuraged new companies from 
entering the business. 

While corporate advertising — 
advertising aimed ar a wide 
range of audiences including 
Government, shareholders, em- 
ployees and customers — has 
done well, industrial advertising 
is down, which is normal for this 
stage in the economic cycle. 



and managements are taking 
great care to get union co-op«*| 
tion at all stages. As a resolfl 
the technological improvement 
are going to take a matter .? 
years, and there wfl] be * 
sudden and dramatic imprwsrl S 
menr. but there is good gronsi. ’ 
for hope ; that thfiy ; will w* 
place without serious disrupts 
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NEWSPAPER ADVERTISING BY CATEGORY OF NEWSPAPER 1968/75 


MEDIAN AGE OF 
READERS 


Sun 36.2 

Times 37.2 

Financial Times 39.3 

Daily Mirror 40.1 

Daily Telegraph 44.2 

Daily Mall 47.2 

Daily Express 49.1 

Sunday Times 36.6 

Sunday Mirror 37.4 

Observer 38.3 

News of tbc World 41.2 

Sunday' People 43.8 

Snnday Telegraph 44.0 National newspapers 

Sunday Express 48.2 Regional newspapers 






<£m.) 



•• 



National newspapers 
Dallies - Sundays 

Regional newspapers 
Dailies Weeklies 

Freesheets* 
Newspaper HagazlJBf 
format fonnat. 

1968 


64 

35 

78 

42 

1 


1969 


73 

38 

85 

48 

2 


1970 


71 

37 

90 

51 

2 

__ 

1971 


70 

. 38- 

94 

55 

3 

— • 

1972 


86 

44 

119 

64 

5 

1 

1973 


108 

53 

1C1 

S3 

13 

2 

1974 


107 

53 

171 

86 

17 

3 

1975 


208 

54 

175 

89 

18 

1 - 


Click 


i t 


r:-.: 


*c_ 
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men" 


These estimates arc based nn a sample survey of free sheets. 
Source: Advertising Expenditure 1960-75. 


CLASSIFIED 


ADVERTISING EXPENDITURE BY MEDIA 
(£m.) 


Media 


196fl 1964 1968 1972 1973 1974 1975 


8 

34 


Percentage of Total • '*■ 

I960 1964 1968 1972 1978 1974 


Its 




• Source: J1CNARS 
July, 197»— June, 1976. 


Magazines and 
periodicals 
Directories fine. 
Yellow Pages) 


TOTAL 


43 


15 

47 

22 

68 

29 

106 

41 

154 

42 

169 

38 

160 

19 

79 

23 

74 

22 

69 

‘ 19 
•71 

19 

73 

■a 

4 

5 

7. 

7 

7 

2 

3 

. -4 

. a 

- 3.: 

— 

4 

10 

Tl 

10 

13 

0 

0 

4 

7 

■5. 

64 

98 

ISO 

213 

228 

218 

100 

100 . 

100 

100 . 

zoo 


19 

74 


£T 


Gr~- ~ . 

DVana" 


r 


ich 


a ,v.^ 


VJi, 


NEWSPAPER 

ADVERTISEMENT 

MARKETS 


°ne — 


PRESS DISPLAY ADVERTISING EXPENDITURE BY MEDIA 

«m-> = 


■ /~- 
c 


Media 


Retail Well up 

Financial Up 

Food Up 

nnilb**” National newspapers 

Regional newspapers 

Travel and holidays Up Mafiazlncs and 

^ 0r ? lc Up periodicals 

i "■■■ Directories (Inc. 

Electrical Slightly op 

Cars 


I960 1964 1968 1972 1973 1974 1975 


Percentage of Total - 

I960 1904 1968 1972 1973 1974 W 

% 
‘ffc 


. , _ Yellow Pages) 

™ ,, U Pin early part of year Production costs* 
Mall Order Down — 


Industrial Down TOTAL 

Recruitment Down * Including an element nr trade and technical 

Government Well down Source: Advertising Expenditure 1960-75. 


53 

66 

68 

85 

104 

Z06 

m 

35 

37 

as 

- 32 32 33 

42 

50 

52 

81 

101 

104 

121 

Z& 

28 

■27 

30 31 82 

39 

44 

46 

55 

65 

64 

72 

26 
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•7 
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15 

18 

23 

44 

46 

48 

49 

10 

10 

12 

16 IS. 15 

151 

181 

Z93 

270 

322 

328 

360 

100 
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100 

100 100 , WO 
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. "So now gentlemen, if you’re all • 
ready we will give you our recorded 
presentation of next year’s plans.” 

- Click Wh irrrrrrrrr- bzzzzz; Cli c k 
Bzzzzz. Click. Bzzzzz. Click Click 
"Et; sorry gentlemen. A slight 
technical fault” .. tv 

Click Bzzzzzzzz Click ,'v. 

: ‘The engineer won’t keep us long, 
gentlemen." v 

■ If you haveamunreliable.video- 
cassette reach i ne; the a bove situation 
will be ; ejiiite familiar ' 

It’s embarrassing for youjTor your 
com pany and - you r company’s cl ie nts. 

■ / Which is why, we’d like to .tel 1 you 
about the Sony U-Matic videocassette 
machine.. • ’ ' ■ . . 

One word describes th e rfrai n 
adva nfage.ifie U-.Matic has oyer si m i I a r 
machines. 

, Trustworthiness 
. The U-Matic has an incredible 
reliability record. And so it should have. 


It’s well-built, well-designed, by people 
who know all there is. to know about . 


videocassettes. 

(Sony invented the U-matic system, 
which has been adopted by other 
manufacturers throughout the world.) 

It’s so reliable, that one shipping 
company we know has just replaced a 
whole shipload of other machines, used 
for showing programmes to the crew, 
with a fleet of Sony U-Matics . ; 

Of course, this kind of reliability isn’t 
cheap. The U-Matic costs two or three 
hundred- pounds more than some other 
machines. 

But consider what you get 

The U-Matic videocassette machine 
available in Britain switches instantly 
to play back the American colour system 
(when used with a special Trinitron 
:monitor). Italso hasa Memoryand Repeat 
control, allowing you to repeat the tape 
ad infinitum. 

The' U-Matic is the only one with a 
totally enclosed tape which keeps it free' 
from grease and dirt. 

The tape, record, and play-back heads 
have a life expectancy of up to double 


that of competitive machines. 

And astonishingly our cassettes are 
considerably cheaper to buy A few 
hundred cassettes will save you over a 
thousand pounds. ' 

When you think about these 
advantages, the extra you pay for a Sony 
U-Matic starts to look like a real 
investment. 

Especially when . the other benefit 
you get just can’t have a price puton it. 

The comforting thought that you 
can go into a big presentation with the 
U-Matic and come out again without a 
red face. 



© 


To: Sony (UK) Ltd, Commercial 
and Industrial Division, Pyrene House, 
Sunbury Cross, Sunbury-on-Thames. 
Telephone: Sunbury 89581. 

Please tell me more about the U-Matic. 

Name : 

Company. ’ 

Ad d ress i : 

FT/4/10 


- l P . . 
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ABOUT REACHING THE 
LIGHT IT V 



Q: Is there really such an animal as the Light ITV Viewer? 

A: Over 40" u of the UK population only see about 2‘ i commercial breaks a day; 
that is, every week, almost the same 40% watch ITV on average for one t hour 
or less per day.* • 


•JfClA* 


Q: Is it important to reach them? 

A: Yes. The Target Group Index indicates that these people represent an above- 
average profile of users and heavy users of a large number of product groups 
analysed by them. This means that the likelihood is that, if anything, they do 
more than their fair share of buying the wide range of goods and services 
measured by TGLt 


t Expand'd TGUJ74/5T 


Q: Can’t you reach them by selective buying of television time? 

A’ It’s very unlikely, because light ITV viewers are always a tiny proportion of 
the total audience, and this imbalance between them and heavy ITV viewers is 
constant through all time segments. 

In any case, it’s virtually impossible to obtain anything other than very low 
ratings for light ITV viewers, however selective one is. 


Q: How can you reach them? . 

A The Press provides a means of complementing an ITVschedule and achieving 
both much greater coverage of light ITV viewers and a better balance between 
heavy and light ITV viewers than that achieved by TV alone. 


Q: Which Press media do this? 

A Most newspapers and magazines will do something in this direction, but 
quality newspapers and magazines wall make the most significant contribution 
towards correcting the imbalance between heavy’ and light ITV viewers. 
The following list shows the extent to which readers of national publications 
are lighter viewers of ITV 

PERCENTAGE OF READERSHIP WHO ARE . 

LIGHT-MEDIUM, LIGHT AND NON-ITV VIEWERS 


■The Times 

NEWSPAPERS 

71-8?i Daily Mail 

49-6S 

The Guardian 

70-3% 

Daily Express 

44-7 # a 

Daily Telegraph 

68-6% 

Daily Mirror 

33-5% 

The Observer 

67-8% 

1 Sunday People 

32-310 

The Sunday Times 

67-4% 

The Sun 

32*2° o 

Sunday Telegraph 

64-0S# 

.Sunday Mirror ' 

3M% 

Financial Times 

61-9°o 

News of the World 

3T0°- 

Sunday Express 

50*Ho 



The Sunday Times 

MAGAZINES ' . ' - 

65*1 “a Reader's Digest 

45-2 8 o 

Magazine 


Tit-Bits 

33W 0 

The Observer Magazine 

65-OS. 

TV Times 

32'4“ 0 

Radio Times 

46*2*o 

Weekend 

31 -7®i> 



Sever: Expended TQ 197*.- S. 


Q: All the quality publications have a high proportion of lighter ITV viewers, 
but which ones provide the most effective cover? 

A There’s quite a difference in the coverage provided, and it’s also certainly 
true that the larger circulation quality newspapers arid magazines are much 
more cost-effective in reaching these lighter ITV viewers, as the table shows: 

COVERAGE AND COST FER THOUSAND 
OF LIGHT-MEDIUM, LIGHT AND NON-ITV VIEWERS 

QUALITY PUBLICATIONS 


ADVERTISING AND MARKETING VUI 




NEWSPAPERS 

S.c-c. 'o*e 

r 000 

s 

CflpcriX*. 

THE SUNDAY TIMES 

£22.00 

2768 

15-8 

07 9p 

Daily Telegraph 

■*£17.00 

2449 

14-0 

0.69p 

The Observer. 

£12.00 

1844 

10-6 

065p 

Sunday Telegraph - 

£10.50 

1373 

7-9 

076p 

The Times 

£10.50 

785 

4-5 

1.34p 

The Guardian 

' £ 950 

755 

4-3 

126p 

Financial Times 

£11.00 

. : . 489 —- 

2-8 

2J25ft_. 

"From 4 October 1976 


• 



MAGAZINES 

Colour page rtrio , 


■ !-• 


THE SUNDAY TIMES MAGAZINE 

£4995 

2995 

5 17-1 

£1j67 

The Observer Magazine 

£2950 

2223 

12-7 

£133 


Source: Expended 1G* IV74 5. 


Q: Is this an advertisement for The Sunday Times? 
A Yes. 


IF \ou tuiuld like to we uur prewulnliun until k*d "Mcasimiiu ilit tHeclheiiei-i oi Mixed Media Schedules or if \oud like to use 
Expanded TCI lu help yuu rtsohe some uf the pru-> and cure, uTml\nl media scheduling, comart your sales exeuilitu or Jeff Marks. 


IHE SUNDAY TIMES 

The Sunday 1 mu»,Xuw Priming House Square, Cray *, biuRujd, LuuduuAV Cl.\ hLZ. lid 4). 


WHEN 1 THE British co miner- conurbations which seemed to is based oo two assumptions, 
cla 1 television industry sat down benefit most from it. It put a .‘The first is that ITV is generally 
to its banquet at the Guildhall little bit of fat back onto the convinced that- the- -fourth 
last week to celebrate 21 years corporate bones, and helped the channel will not-be given to the 
of existence there was Just the companies to ‘think a little commercial companies, nor will 
mildest hint of smugness about harder about programme invest- it go to any organisation which 
the pecasion, and not without ment for the future. ■ ; - .is < likely to be competitive in 

some' justification. After its The 1974 slump in revenue audience terms. A minority 
faltering start ITV has grown really showed last winter and channel of some sort would 
up in the most spectacular way. this summer as far as pro- seem the most likely bet. and 
Even Home Secretary Mr. grammes were concerned, although this has intriguing 
Merlyn Rees had to -admit that although the companies would cultural implications, it is un- 
be had been wrong to oppose probably protest that 'this was likely to disturb the financial 
the introduction of an advertise- not true. They would attribute equilibrium — unless, of .course, 
ment backed service, and that the decline in audiences in ITV is asked to finance the new 
the new television baby had some of the summer months lo exercise, 
proved to be a healthy and _ 
worthy member of the broad- 
casting family. He did have a 
few critical things to say about 
violence and industrial report- 
ing, of eourse, but overall his 
words were complimentary. 

ITV is currently experiencing 
one of its economic “ ups/' with 
advertising revenue having been 
flowing fast. Audiences may 
have left a little to be desired 
during the summer months but, 
all in all, things could be a 

great deal worse. The only 

clouds on the horizon are • . ■ T" .. . . 

formed by concern about the the superb summer and to The second,, and possibly 
Annan report on .the future of increased competition from the more important reason why ITV 
broadcasting, and a suspicion BBC. However, there is a feels that it haa little to fear 
that some of the puff may be measure of evidence to support from Annan, is that the Govern- 
going out of tbe advertising the view that a thin wallet ment is in neither the mood nor 
boom makes for a cautious programme the condition to recommend or 

The advertising boom that PO"?* Now at least cite com- implemeul changes to 

affected much of tho market for pan.es can see a littie money tile broadcasting system. This 
the greater pan of this year in the bank and are starting to is particularly the case if any 

was remarkable and as yet no- ** much more ambitious in such change were to require any 

•SSSSl Ttarf their thinking. Government funds whatsoever 

of things which ought .to be the J° rm of . ca P lt . al cos ^i 

said about the boom immedi- 17 • coa ^T a ^ 11 * would 

ately. The first is that it was FaSClIiated SSff-S'tS 

a revenue boom and not ncces- consequence in television, the 

sarily a quantitative increase in As far as Annan is concerned prospects of the Government 
television advertising; and the the programme companies are acceding to such change are 
second is that at constant prices' Probably more fascinated by sUm - 

revenue has still not recovered what ne has to say than con- The fascination with which 
to the levels of the golden days cerned about It. . comm ercial companies will 

111 a* 1 C cJo te sixties 31111 in 1972 Tnjs may seem an insulting watch the Annan report is 
and 1973. thing to say of a committee largely based on the fact -that 

Nonetheless the rise in which has worked long and bard there is a general rule in enter- 

revenue was a very pleasant to produce findings which, are tainment that the .higher the 
occurrence, particularly for these likely to be given a first formal intellect the less the claim to 

companies in the south and public airing next summer. It watch television, .and particu- 


Independent television is enjoying 
a highly successful year in finan c i a l 
terms. This new prosperity is not 
without its problems. Audience 
figures have eaused concern, and 
advertisers are not entirely happy. 

On this page and opposite, 
Arthur Sandies reviews the scene. 


larly commercial television.- 7* 

It sometimes appears flf. 
thinkers wish that "the waffa? 
would go away, for tfae~^ 
reason that the consistent almS 
larity of Crossroads : 
embarrassment. If Ann*^.-. 
come to terms with tfys -- - 
succeed in discussing: pg/ 
programmes , in' other 
paternalistic, way it wfilxt 
markable, • • .,•?££ 

Clearly the biggest: hias 
maker, when the coming*. ' 
makes - its report will/be^g 
question of who gets thb 
, channel nonetheless. ' Thez&gf 
several viewpoints, although^ 
non-competitive channel 
fertile most probable outts^' 
An nas been mentioned; 
itself . would prefer to se £4 
allocated: to someone whq..|£ 
not; going to cause- any ratfeB 
trouble: Although a greats 
of fuss was made -a 
years ago: about claims 
tbe companies themselves^ 
like it, this has tended-, 
down as they try to warlft 
in more detail - how : ii w® 
operate and how. 
financed. ... : u 

Advertisers, particularly affip 
this past summer, are fceHffjjf- * 
there should be as much cOd 
petition hs possible. There \ 
little doubt that ITV antago* 
ised much of the advertise 
industry this year wiffi its^att 
tude towards rate cards^ah ' 
many an advertising agoie' 
would dearly .love t<L h«- 
placed its money elsewhere/’* _ 
there had been an altfenufiy ' 
to use. There are various w$|~ 
to introducing such compeHtfifl--' 
but the simplest would be/t 
have over-lapping region^- . 
Granada would trahsm' 
throughout Yorkshire's ten-- 
tory, and vice-versa. The ttbittf 
to play one company off -again,'' 
another over the sama.arC 
would delight* the advertisi*". 
industry, hut bring furrows - . ’ 
the brows of the televisit'' 
companies. 


New technology 


IUW 

■3 

mi 


DURING THE past month there nels would be wasteful and He thus has access to the therefore argued that it camujt 
have been two major gatherings provide a universally poor weather, stock market prices, compete with newspapers, 
for those involved in television service. The impact of this the news headlines, sport* re- order to have an impact 
technology — in London and the spreading would produce a suits, technical information on would not need to compete wit 
South oi France. Both occasions position in which the highest any particular subject that newspapers or conventional tele 
provided a remarkable insight quality would be attracted by might be chosen, cinema and vision, m this field. If it becantf 
into the way in which television the highest money, and that this theatre listings and, if it is a major source of basic informs 
has changed over the past two money would be likely to be allowed, small advertising. ' AI- tion, sueta as the weather am 
decades, and both provided a drawn to. the conurbations. In though both the BBC fusing the ^ television schedules, ant 
glimpse at least of the way a freely competitive position the brand name Cecfax) and the more ^ jf it ggjj carry smal 
things may change in the valleys of Wales and the moun- [BA I Oracle) are running pilot advertisements for jobs, aecom 
future, in those two decades tain areas of Scotland would be services and the Post Office has mo dation sales and wants, i 
the world has changed to deprived or quality television developed Us own system, every- micht cre ‘ nff more ufo 
colour; instant transmissions to an extent- which would be thing must wait for the official advertising than some oublic 
from the other side of the globe undesirable. go-ahead for full-scale opera- Sn 

arc commonplace: teletext has At the same time there is tions. ' 

beedme a fact rather than a concern aboul the impact of a -It will be fascinating lo se 

theory: multi-channel television .proliferation of television on - what Lord Annan -makes of ii 

is available if required; and the present alternative media. PrODlGHlS this. The technical aspects c 

ENG (electronic news gather- newspapers and magazines. In ^ his report are likely to be tb 

ing) is the new vogue word. the U.S.. where there arc still There are still a number of ones which will attract the lee 
For the individual in the strict controls but much more oroblems tu be ironed out but immediate public comment I 
street tl i e position is baffling flexibility than in the U.K., there if Teletext does start the the long term they are llfcl 
cnougn. For governments, who are already more television sta- imniications In the long term to be mueh the most important 
are likely to face some highly lions than newspapers. The could he considerable. It may 

embarrassing decisions in the Press in its present form is re- we u be that it would have a . {ho ^ 

not too distant future, the carded as too important a non U “IT J 8X0 concerned the only qiw 

implications of this explosion of our national life Tor it to be T^seto would te tioos . u ? w remaining conrei^ 

m communications technology sacrificed on the altar of com- ^nsive mite feeling a whole c “ew world ofjg 

are alarming. mcrcc expensive, tne service teexing gcgQgg fiction Inventions is P 

its way. the income minimal oojjtipai w nt ; a nd the m«W 

rN«i 1 he pressures toe change in and the outgoings high. Like Television is the single nfc 

Dilemma i? K tiv e , t !, 0 !,, t ', l i 0 . aClCaSLiny are Un ' nlher audio -visual innovations powerful medium the 

iKcly 10 buiiu up tor a very (colour, and even television pn;>sesses for “ he transnuafe 
The political dilemma can be l0l,y t,mc * however, and Govurn- itself) there would probably be of k n0 wledoe How ft 
boiled dowD very simply. As luenl 1 e *, n P ul olf ,hu cvil day a rapid acceleration in the D i ovcd 0 f a hinh degree^ 
far as governments arc am- because our getigraph.c popularity of the service after ,f m iLrt a nce- At themoment# 

cerned tliere is one essential neighbours arc likely to take a a f e w years of disappointment BrtiUh Gmierament appearB 1 ' 1 
difference between .he orinteH ««netive view or u.e It „ m period of acceleration toaTSge S 


in mt Press tn its present form is re- weU ^ that it would have a 


As far as the technology 


difference between the printed -•■"•wv rtwincnve view oi uie 
word and the broadcast word. Prospects. Citizens Band radio, 
Print takes 

although expensive. „ 

available. Unless your political "hjch we may read about hap- 


U pap“ wS = nnd«^ a„d p™ >hicb i «onlUn s the problems, away for a while and that!* 
access television arc- ik,„„ particularly for nval media. Annan will help to throwamp 
^ra.ianm which we may read about Much of the criticism of teletext light on a confusing si*^ 

weed says tiiaf* ft shojld bc Pining in otifer lands but are has been to the effect that it Perhaps he will, hut the 

rationed, there is no need for it Probably a long way off as far f oes ** stiU haT * 10 “^-.i 

to be. The air waves have Britain is concerned. l° n & ln de Pih. articles. It is decisions. yy; 


always been different. In this Much more pressing is the 
case there is a shortage of subject of Teletext, which is 
space. Given that only a few now a fact and only awaits a bit 
people can possibly have access ° r financial, technical and poliu- 
to these airwaves at any one cal push for it to start rolling 
time it is obviously vital that fairly fast. Teletext is the irons- 
someone, either a government mission of informs tion over the 
or a body supervised by govern- same channels as normal tcJo- 
menL should do the allocation, vision material without inter- 
New technology has. however, fenny with the normal signal, 
completely destroyed the aryti- Sets can be adapted to receive 
ment. There is no particular this extra signal,, and once this 
reason why there should not be has been done the consumer can 
multi-channel cable television choose front a hundred or more 
as soon as.ihe-consumers feel information sheets, 
they can afford to buy it and as 
soon as ‘ suppliers feel the 
market justifies the investment. 

Tn a relatively short time there 
will be no reason why there 
should not be multi-channel 
television transmitted through 
the air, thanks to' new develop- 
ments in this field. Governments 
will have to provide fairly con- 
vincing arguments to justify 
free broadcasting not taking on 
the mantle of free Press. There 
are signs that these arguments 
are already being formed. 

First on the list of these is 
the suggestion that a further 
extension of broadcasting would, 
in fact, produce an unfortunate 
dilution in the quality of ser- 
vice overall. It is argued that 
there are only so many talented 
entertainers. newsmen and 
musicians in the country, and 
to spread them too thinly over 
multitude of television chaii- 


.y:l 
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Telephone: 01-5809724. 
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In promoting oun 
new Stewed Steak 
range inietail outlet? 
through your National 
instore couponing 
service. 
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ADVERTISING AND MARKETING IX 


TV programmes 


HAS CERTAINLY been a 


- V i nn o .'ear as far 25 the 
„ • iv.^.'inys are concerned. During 
" ••‘V. ;jv‘ **• . vt ‘ ar ll,e BBC has P er * 

‘ i J ( \ enily teased the ITV cora- 
r: * m -fr-.”‘ t \iics with dairas that ir “was 

5 ,^ ir.ying havoc with, commercial 

■r, 7‘ 'vvision’k daimed domination 
the audience.' ‘It all really 
” I: ‘ l t ne tu a Jtoad durins the 

’'X' j .-ra pics when the difference 
iri . ween BBC and ITV claims 

r ! :i - .W - de red on the ridiculous. Talk 
• ^different systems of measure- 
> *>ri 1 7 in could hardly. account for 

]■'*"« at seemed to be a 15m. gap 
claim and counter 

.. no. 

‘■ ^'’-i^^rdevision audience research 
~ a^-iot a simple matter. The BBC 
‘>r. rj^ts an audience recall system. 

which people are asked what 
. ••%T V viewe< * night hofore. 

via the Joint Industry Com- 
■' : C ; :tcc for Television Advertising 
-^-.search and Audits! of Creat 
V * cr 'V'jt ilain, uses automatic- elec- 
."'•^■■..jij^mic meters attached to tele- 
T - • h-. .foil sets in 2,650 homes 
L > ;' h 'rouKhouc the ITV U.K. 
‘cerage area. The BBC mea- 
i .' r '*rc 5 people. ITV homes. The 
*-iC lends to quote an audience 
urc which is the total for 
.... which have watched at any 

iu* during a show, while ITV 
"■'•he. ves audience figures as those 
have watched the whole 

'At 

v "Confusing 

Ti is ail very confusing. The 
-. C:’ r ^Mvcrtisins industry has, the 
. I ‘_' 7 h .-nefit of detailed statistics. For 
7 - ” -? - 3i ie man in the street tn make 
■ whether the Olympics or 

jf H0 poor Man was the 
,: : 7 ' Core successful exercise is 
• -?!•$ jtremeJy difficult 

* V'|r 

-.w In this position it is hardly 
. .. "li^.irprising that the two sides 
-.’.l^wld not E&t together when 
attempted to find a mutual 
.. '*• ay of measuring audiences. 

- ” ^ he difference in demands were 
. ' r, V Efficient to make it a negotia- 

.on in vain. This could be one 
sped of television, however, 
i which Lord Annan will end 
p doing some head’ banging. If 
c does, with the support of 
te Government, it will doubt- 
*s< be to the sound of con- 
iderable protest from both the 
lorporation and - the inde- 
endent television companies/ 

One thing that the ratings 
ave persistently shown is that. 
TV is highly effective in 


attracting audiences. Whatever 
manoeuvring the BBC or out- 
side pundtis may do in order to 
prove otherwise, it Is the lT\-‘ 
companies whidr persistemly 
come top of the ratings list. 

This is hardly because they 

are purely commercial in atti- 
tude — in the sense- that those 
words are normally used.' The 
recent Thames Television c?:- 
pcricncc in New York indicated 
the huge gulf that lies between 
what the L'JC. calls commercial 
television, and what- Americans 
call commercial' television. The 
ITV programme mix has appar- 
ently worked - not only on a 
critical level, but also in terms 
of audience attraction. 

Whether Lord An nap and his 
committee will support the^'on- 
linuaiion of the present JTV 
structure as far ’as program- 
ming i-s concerned is. an in cr- 
esting point. There is a great 
deal to be said for- the -theory 
that a 15 company, H area 
(there are two stations for* 
London i system is wasteful. 
Some of (he smaller’ companies 
are hungry for cash, and are 
doing regional television jobs 
which might more satisfactorily 
be done by a much more inten- 
sive local radio system. 

Larger areas, or at least more 
populated areas, might be more 
attractive to advertising agen- 
cies. hut there is some doubt 
whether this particular argu- 
ment is one which is going to 
appeal to Lord Annan and his 
team. 

ITV'.- programming system 
has evolved over the years.. The 
most notably dramatic change 
came a few years ago when the 
previous four-power program- 
ming meihud was altered by 
the introduction of Yorkshire 
as the fifth network major (the 
others are A TV, . Granada, 
London Weekend aqd -Thames). 
These five make up the network 
consortium which is responsible 
for the network schedule. Each 
company contributes program- 
mes to the network in propor- 
tion to its means which is 
assessed on advertising revenue. 
No company is supposed in 
make a profit from another 
company by consistently short- 
changing in its programme con- 
tributions. 

The companies obviously 
hope that Annan will not dis- 
turb this, system, and particu- 
larly that he will not involve 
himself too deeply in the detail 


of programming. No one minds 

mu lunch if there is I'riliciMii 

"f Jim* much >ex, nr inn mm*ii 
violence, or nui i-umigh ii«"a - 
— I or- these d c hales cmne into 
the urea nf general di.-eu-.-um. 
But if Annan were in sunee-i 
Lt example, llu-rv was an end 
to face-to-face coin|D-tiiiini 
beiwci-u ITV and BB*'. ami a 
turn in alternative program- 
ming there would lie a cry i»r 
“ he dotsii'i understand " from 
tile companies and Hu IDA. 

As the 1T\’ Lumpanies have 
already said ir> Annan: ' Snuu 1 
measure of pmieciion is 
afiWth'ii in two current affairs 
programnu-s placed in die .same 
time scgivicnl nn nppn.Mng 
channels. Here the argument 
trial ihe audience i.s being 
deprived of one i*r flu* utber is 
countered with ih'* a rgu mem 
dial bn i ii pnigramim- will he 
seen by a larger number nf 

people if they are pi-meetcil " 
shan if they an* m-i auanisi an 
emevianuncni prugrainno* mi 
the *uhcr channel.** 


Validity 


Clearly diis argument has con- 
siderable validity if you accept 
two points. Firsi dial it is slim*! 
for people to watch domnnn- 
laries even if they woultl um 
normally chouse In watch iliein 
an«i second lumi this is only 
implied) lhai ihcrv iiuncs a 

poiiii when a programme, mi 
matter how desirable in own 
righi. is uiiaci-'-piahle simply be- 
cause ll does not get a large 
enough audience, thus justifying 
the recruitment of uiherwi.se un- 
iiiJhng viewers. 

ITV evidence proceeded as 
follows; "I i is interesting to noic 
ihat i he Swedish television 
authorities, in their approach to- 
ward competitive channels for- 
bade duplication of this kind in 
the interest of viewers. It did 
nor take long, however, io dis- 
cover that the audiences for 
serious programmes declined hi 
au unacceptable level through 
ihe competition of popular 
entertainment on the other 
channel. They therefore set 
about reversing the rules so that 
both channels screened “pro- 
tected" programmes at the same 
rime." 

The real influence for bal- 
anced programming, however, i? 
neither audience nor company 
size, but the Independent Broad- 


entling Audinrisy. The 1B.\ has 
shown a remarkable iideni uver 
die years Tur nudging die ruin- 
panics min die path it wishes 
diem iu lake, nlhuui much pub- 
lic display of the pri-s-urcs 
which go on a pari from tiiemva- 
sional cn/isi'5 n b'brc<. Again die 
Nek York experience, v. lien 
there was one debale Iviwirn 
Lady Flowdcn. the I BA chair- 
man. ami her t'.S. counienori, 
wh>*n the IBA emerged a 

much mure directly intlsi-Miiia) 

!imly than exi?ls in the IS. * »f 
oinr.se there arc dancers in This, 
paruculaiiy if membership of 
die l HA were ever to become a 
political appointment, hut so far 
n lias worked well, at lea*i in 
lemis of providing a good pro- 
gramme mix. 

Oddly enough n is :his very 
mix which iia.s gi\--n the L : .I\. 
such .success in international 
Miles. There arc perpetual ar.'ii- 
nicut.-i over who i.s the lugger 
exporter of television material. 
ll»L* U.Ji. or die U.S. idle 
is ilioiigln to come out on top :t 
ymi exclude American i-kn*- 
fur-lv made by Holly woml i. but 
die very fact that the argument 
exists indicates die degree to 
which Brilain has penetrated 
the world markets. Upstairs 
Downstairs. World al War. Sur- 
vival and Space lHMSi are all 
progranunes v. hirh ITV has 
made for Briiain and yvi have 
been Slice e.-sfidly rxp*»ried. 

And yvl. as the BB<! has 
found, even a highly successful 
expori pruRrannne is never 
likely in make more lhan a ph-a- 
sanr oMiirihuiion to revenue. 
E:: purling iclcvisnni. imle.s* a 
company manages in make its 
way into the American nei- 
work.s, is a laborious process. 
Although there are a few money 
spinning markets, die higiv-xt 
seel ion of the business is low- 
paying umlor-develupcil areas 
where administrative and print 
costs soon make the overheads 
mount. 

As yet nn British company 
has managed to make its way 
into the three American net- 
work systems nn a regular basis. 
At first, given the supposed 
popularity of things British in 
the U.S.. this may seem surpris- 
ing. There are several obstacles 
in the way of the £150,01)0 a 
show that Srarskv and Hutch 
might get in America. Not the 
least nf these is that if an 
American network is consider- 
ing buying a series it needs to 


know that lucre is a year's 
supply nt good recently made, 
material on hand in i.a.-e the 
whole tiling a tre.T.cuuous 
Aiceer'S. Britain, making as it 
dues U-v.ec!-: scries. and 
u.-casi.inally a 'Jii-wcek effort, 
dm-.-, not have such a supply 

Another problem :■> that both 
I ha BBC and the IBA. sn-.-t -.-n 
programme mjkrr- aiming then 
material at a Hr: Li %h audience 
The BBC may not uurry tut 
much aboii; its Bniish a jdienec 

under-landing some of Uu 

pceuliaride- of American cl 
ioqin'aiisfi.' ;.i programmes such 
as Kouk. but the American- arc 
nmcli more cun romed that then 
own audieni *- v. ul not grasp ih< 
fid! >igr,:!ieancc r.f jukes 
expressed i;i a Cricfcney or 
Scou.-e accent. 

British coinpan-o are not 
supposed : n .i:ak,.- ir.id-.Mlnntie 
>how&. aiihotij:: Mime of them 
du. 


The TV fid. Then didn't woke it. This photograph shews a white hand cutting a 
svniil slice of an iced cake and then taking rite larger piece airaii. leaving the rest 
in r a steal l black Jiiind. Produced bg Oxinw. the TV commercial was rejected 
by Independent Television on the grounds that it is political and contravenes the 
code governing charitable advertising. 


Producing the ads 


THERE CAN be rn doubt that 
all was not vci! in the rela- 
tionship between t!iu television 
industry anj the advertising 
world during the pa=t .-unimt-r. 
The problems ar«-M> over the 
fact tiiai while audiences clearly 
dipped, ailvviti-iiig rate.: did 
not. Alih'iugh the amount of 
advertising looked like suffering 
under ihe financial strain, the 
com panic* kept Aejidfa.-ify ro 
their rale-cards and added a 
liitle here and there. The tele- 
vision companies have not been 
slow tu point out that over re- 
cent year* the advertising rates 
hart* not been rising at anything 
like the pace of general infla- 
tion. Nonetheless there has 
been a great deal nf talk in the 
advertising business about 
whether or not some of the 
small to medium advertisers can 
really afford to buy time effec- 
tively. 

In the midst of all this among 
the sufferers have been the pro- 
duction companies which de- 
pend op. □ steady flow of work 
making commercials for their 
livelihood. The past two years 
have been anything but fat for 
the 200 or so companies which 


hope to make their living at this 
game. There i? not much of the 
£25.u00 exo: !•; overseas location 
buiincis about, and precious 
little of the £ 10.01111 sophisti- 
cal ed home-produced material 
either 

tf-.-mc ■>: la-; year’.- reliance 
r«n material taken from the 
shelve* and du-ted off for a 
new viewing may have dis- 
appeared. but there is a grow- 
ing trend of some companies 
to use American material, per- 
haps duhbed and adapted for 
U.K. screen-, perhaps noL There 
i.; a).«o a continued attitude nf 
watching the pennies on the 
part of all clients. If a custom- 
er thinks he can get away with 
a £6.flOU simple pack shot, he 
will. 

All this, which has been going 
:m for two years now. has come 
as a rude shock to a mini-indus- 
try; which had eouje to regard 
itself as an art form. For many 
advertisers there was as much 
pride in the artistic quality of 
the commercial a* in its effec- 
tiveness in the market place. 
This other worldliness has to 
some extent left the scene, per- 


haps to the detriment of tele- 
vision. and the hard sell is now- 
paramount. 

The production companies re- 
lied heavily- on the freelance 
services of film industry per- 
sonnel. In the good time- a dir- 
et-ior might have charged £400 
for a day’s work, and an art 
director £175. The squeeze has 
meant that there is a great deal 
more bargaining to-day. with 
the freelances in a much weak- 
er position than once they were. 

Unfashionable 

One aspect of the production 
business which has benefited 
from the changed circumstances 
is tape. For many years tape 
has been unfashionable for the 
making of advertisements. Ini- 
tially it was regarded, and prob- 
ably quite rightly, as techni- 
cally inferior. It still presents 
editing problems for those 
whose whole life has been spent 
in film. The fact that the cheap- 
er end of the market used tape, 
with the encouragement of the 
tel ev i si on program m c to m- 
panies. emphasised the differ- 
ences and made the more status 


conscious admen use film with, 
even greater determination. It 
may seem an odd thing to say 
about any aspect of the adver- 
tising business, hut tape was 
regarded as loo commercial 
with film you at lta»t had one 
foot in the world nf art. 

The need to watch costs has 
changed that somewhat, along 
with the growing sophistication 
of tape equipment. The indus- 
try may now be reaching a 
stage that the television pro- 
gramme makers themselves 
have already had to face — that 
film ia best for some circum- 
stances and tape more practical 
for others. There may be times 
when the two are not necessar- 
ily better than each other, sim- 
ply different. 

If the end of the 1976 adver- 
tising boom comes as swiftly 
as some are now suggesting 
there will be further pressure 
•on production companies and 
the agencies to find some way 
of getting the message across 
in an effective, but cheap, way. 
The viewer can only hope that 
American style still with-vmce- 
over type of commercial does 
not come into vogue. 


;* ■* .v.h vi- 




. 7 ' girds Eve recently picked Agiia. to 
testJnarket a new line in froz'eitfoods. " 
Theibig attraction for an advertiser - ' 
checking da the nat jkmal potential of hi* . 
products is that Anglia* deiftpgtaphic " 
profile is -veiy close to the national average. 
■■ . However the<i/fvertiseraiso benefits 




from the fact' that in other ways the region 
performs somewhat better than the national 
average. With 62% ofthe packaged grocery 
trade in multiples it’s, easy enough. for the 
sales force to cover the ground Aiid with- 
earned income le vels. second only to London 
its pretty fertile ground to coyer 


Now that Jictar have redefined the . - 
boundaries and figures from Nielsen 
continue to define the value of the market, 
Anglia s role in test marketing is obvious. 
Wh'at Anglia sees today, the nation will see 
tomorrow ‘ 

Your new product lor instance? ... 


Anglia Tde vis ion Ud, Brook House, .Park l^ne. London WIY4DX; 01 : 4O8228& 
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USERS OF sales promotions do ferent situations and we have ideas” The result is that it is motions and it will therefore fluenced because it affects-']*, 
not have to employ specialist discovered most of the problems as common in the sales promo- pay them to establish long-term amount of money available’^ 

' sales promotion agencies, and at the same time. We can say tion world for staff to splinter relationships with their con- the more glamprous and -prog- 

indeed some, like KelToggs with reasonable certainty what away from one shop and set up sultancies, based on annual re- able- media advertising. 

Cornflakes and Playtek Inter- the effect of doing a thing a their own as it is in the advertte- tafners rather- than on ad hoc aga«i,_an agency-linked 

. national, prefer to manage certidn way will be." And he agency world. contracts. ,.- f ancy may be . barred 

their own promotions, Jeremy counters the arguments of Nor does the smallness of Slz* has other advantages for taking on cheats who arB=$| 
Sandys-Wynch, Group Product Sandys-Wynch and Davidson by many of the units result in lower the client company, according to petitorc of the agency g/efigg 
Manager at Kelloggs, ex- saying that althnugh the con- standards. Indeed, many inanu- Mike Leaves, Deputy. Managing Conversely, they may . 
plains that his own specialists sultant obviously does not know Jacturers prefer to deal with the Director of Cato Johnson GLH, under- pressure to accept £3 
understand . the company's as much as the client about his 1™°^. ambitious people m the the most important being the from agency clients that'M 
problems better than an business he does make it his emerging companies whose ser- assurance that the consultancy would otherwise prefer. >4.; 
outsider could, though there are busies! to learn a lot about it v ? ces “* very c of l en Reaper wont go bust half-way through cHie. And, as Mr. Kemd&& 
many occasions when he is But more important the consult- 11,30 those of their bigger a campaign. And he does not be- agency clients emi use'fll 

• « ■ "« U1U1C * pviiauif 1 4 '- v on tin ho mo vtv Anri oblimiaVi rmnll PAflinaillM enrauf rlnum il^J, 


approached by agencies with anC y knows a lot about other counterparts. And although lfeve that small companies are potion to screw down 
ideas. Very occasionally, one JLSJSrl J market ar e n™ a few more big- cheaper because in many of of fees. .. .. A 


ideas. Very occasionally, one businesses and can bring market ™ e u re are n ” w a . more nig- cm E*pei r because m ^ « 
o_f .them 3 a good one and JSttTZ^**** ' 


Kelloggs accepts it 


with the client's more extensive 


mergers like that between Cato ■' How much of this belief in 


Arguments 


-Kris? ss4“ 


According to Hugh Davidson, *"^|edge own balnea JohnBm . End GLH Marketing m. increasing size of businesses. But there are as many & 

vice-president of Playtes Inter- A ni o f co urse the ageng ; — is wishful thinking is hard to ments on the other side pS! 

national and himself a former can conveniently handle a lot of gome com paiueS manage ray , but the views of Chris Kcr- advertising agency it is; S ' 
sales promotion • mao, the quite considerable adtn - ridpp. Promotions Manaeer of to have a sales Dromofirn^S 


■ ' up it'wek* p. Ei ®5 

■ £11 a^«sup - i ■. 

w mV-«d b/'l c: V 

b . fill tvtailar* •»• ( V.: : . 


.. I'^f. -tha d-fttfSM rO»- * ■' \ 


reaain his company looks after trative-load involved in running their OWD Sales . 5 '^dfaSTSSU 

its own promotions is that its a promotion. But perhaps the promotion, others the biggest users of promotions, and there have been cases'*!™ - 
distribution is mainly through most important reason Eor U ®£S v 9 , d0 not support it He does deal agencies have failed: tj!3' 

department stores and mail a consultancy is the fact tna employ a specialist With the large sales promotion accounts for this reason; Afe3 ■ 
order catalogues. He claims are so few really good - IVIirhapl Hinac off-shoots of the ad., agcncibs, increase in the proportuiH 

that the sales promotion com- creative sales promotion experts agency. Micnaei KineS, sucJj fls Lintas ^ McCanns, advertising work That is^S- 

panies are unfamiliar with and the few there are naturally Editor Of Marketing that handle Van den' Bergh a fee b^sis makes it easiftS.- 

these, being mostly geared -to prefer to work in the freer ana _ . ■ accounts, but he does so because agencies to ensure, that the^ ‘ 

groceries. “ore stimulating environment magazine, reviews the they are cheap, being subsidised least recover the costs of i 

TT . ■ ^^ a ;„ CO w?l!.^ n n r u ther th!m Bros and cons. ' (he believes) from the above- sales . promo'tion Work . S ; 

Higher w i!L in 3 big company. P the-line accounts. However, he undertake. 

lUgUCl The fact thgt what the manu- “ - ' ■ has not a|w avs been satisfied una,?riillu :‘ ■ ■ 

Neither Mr. ■ Sandys-Wynch facture buys from a consultancy which formed ^to Johnson ^ th ^ w J rk JJ® has g l De ** 

nor Mr Davidson would find « primarily ideas explains the GLH, the trend 15 unlikely to tndenendent mn trtlf,ner being linked to-1 

many ien“n wSo would very iaige number of small con- go far Indeed i^edi a tely ™?rem tZ jt f *«™*&j* 

aarpp with them and most sultanaes. Even the biggest after the Cato Johnson QLH G u n u c »hn i>r>»r 1,1 the first Place.- there iri 

nSTor user* of nro’motlons^rc- ones, like Marden Kane, Kings- formation, several former <*LH “ 30 n4> u ^ a#n:: “" ; to informa tlou“i ■, 

Sr ?n wnrR with land Uoyd Petersen. MS Sur- people, including Peter Hood. ^ 3 ^ n , ° e ^ thinking of the agency^bui ^ . 

thP. rnaif JlaLn heble the veys. Cato Johnson GLH, CSL left to form Triangle. And Mr. '<>_**_ be “ haps more important is ^- 
the mam J ea ®° n being the and Glendinnixig employ no Hood says that although Tn- far as lon^-term relationships thaf Jack ^ C8th s^essfa * 

^ er fr^l arji ” f , W t ork th3t more than 50, and' there are angle’s business is growing, he 3re concerned he is again dis- ig much easier ^ get 5 ^^!-. 
comes from a specialist. ma ^ y whQ cm pj 0y f ewer than is not interested in becoming a couraging. V e get far more tQ ^ cll - ent at njarketing ^ 

Peter Hood, a director of The ten . The reason is that, as Sales big company. “What Fm good from ad hoc “-“^veschemes t<irleve , because that is th?S ' 
Sales Promotion Triangle, gives- Promotion Executives Associa- at is solving clients’ problems, P* 1 *. 1 ,p r 00 m maivittuai tec af wWcb fhe ^ency d6aIa ^ 
the reasons' for this higher tion chairman Jack. Heath points and if we got big I should have oasis, he says. - . . -Ti . 

standard. “ We are dealing with ou t, “It is the easiest thing in to spend all my time managing, ■' eJ ^ 0 “ 

promotion work most of the the world to setup a consultancy he explains. “And in any case, t .OfflpPtlLlOn - * .ki fi^fi ®“ es - l ■ romot J. mo 3 ' 

day. We see the effects nr if you have a client and a lew clients like dealing with princi- r . . . 

hundreds of promotions in dif- hundred pounds and some pals in this business, and that Even Roy Martin, who heads Cr-*, and Kmnmel m conpa - 

■- — : ——jit not possible when you get MS Surveys and Promotion Ser- tion with Marden-Kane could! 

too big.” vices, has to agree with Mr. followed by other agencies- 1&: 

But if there are never going Kerridge. “ Clients get better the first time an advertise r 
to be a lot of big consultancies, promotion as a result of putting agenc-- has entered into a form ■ 
there are likely to be rather each campaign out to competi- association with an establish)., 
more of the medium size, 30- Won. They get more .ideas to 'aim promotion company to e'. 
strong ones. Tim Arnold of CSL choose from and they get lower sure the best possible hand lit. 
supports this view because he price''. Clients are not going to of clients’ accounts. But it "" 
finds many of his clients are P*V you tn live in their pockets, typical of the sort of solutief 
now looking for the degree of They won’t pay out money In the arrived at by other agencies 1. 
service they get from advertis- way they do to ad. agencies and that the sales promotion con 


ridge. Promotions Manager of to^ ^ have a sales .promotion^ 
Van den Berghs, which is one of because many clients esp^fj,'- 
the biggest users of promotions, and there have been cases*!™ ’ 
do not support it He does deal agencies have failed: to]#*' 
with the large sales promotion accounts for this reason: Afidi; : 
off-shoots of tbe ad., agcncibs. increase in the proporti^iy 
such as Lintas and McCanns, advertising work that is dogur: 
that handle Van den~ Bergb a fee basis makes it easier A : 
accounts, but he does so because agencies to ensure that 
they are cheap, being subsidised leust recover the costs of ^ 
(he believes) from the: above- sales .. promotion . Work .-^»; 
the-line accounts. However, he undertake. .. 


ncrprxr-f 
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a division ol The E.H. Mdc Donald Company Lid 140 Park Lane. London W1 Y 4AD. Phone 01 -499 8132. 

. Cable: Incen live. Telex: 2 679 88 



ing igencies. And as manu- th* y don’t like working on a re- pany is set up as a : separal 
factor *rs increasingly accept h*»-i Iwsis. And wiihout a firm operating unit to overcome a 
the im mrtance of sales promo- As* income it is difficult to sus- far as possible the disadvantage 
tion hk, believes they will be tain a large organisation with" of the agency link while retal- 
prepared- to give more coiiisidera- Us large overheads.” in« the advantages. 1 

tion to "tie long-term arrange- .lust as arguments about the Hu* whatever the mnvementt 
ments with consultancies who adventages of size and of long in the sales promotion businesl 
will be expected to provide tern arrangements will eo on It will always remain a busined. 
some strategic input to the indefinitely because different for creative, entrepreneuri.fl 
clients’ marketing plans. There problems reauire different sniii- people And the strength of eaci- 
will be rather Jess emphasis on tine*, so there are continuing consultancy will be hasef 
tbe short-term aspects of sales arguments for and against con- crucially on the personalitiet 
promotion and more on the ■ndtancies linked tn advertising and ideas of their members; 5 
long-term effects. This means, acencfes. Those against point to will' "therefore alwavs remain 
Mr Arnold claims, that clients the fact that the size of the fragmented, and that*will be n^. 
will look for the embodiment budget to he soent on bejow-the- bad thine in the opinion of magi, 
of common themes in their pro- line could be adversely in- manufacturers. - '. 
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Premium 




It's no accident that Reader's Digest books ■ 
are such a joy to own. 

They’ve been designed with desirability in 
mind. Everything about them, their subjects.' their 
looks, their feel, their sheer quality of style in prose 
and illustration, say “want 111 e'\ 

Which is precisely what a really, effective 
sales incentives ouuhr to saw 

So have a look at the many ways Reader s 
Digest Books can help you with your next incentive 
programme: 



BREADTH OF MARKET 
APPEAL 

Our researchers have planned 
the selection of subject- matter very 


INTRODUCING THE 
BESPOKE BOOK 

Maybe, of course, you’re 
looking for something exclusive 
(beyond the personalising, special 
gold-blocking, or bookplate 
design that well be happy to arrange). 

In that case we'll create a 
book especially for you - possibly 
based on the partial content of one 
of our existing books, or to any 
brief you care to give us. 




houses 




-5" . • +■ 




carefully. We’ve .something to interest 






everybody. 

Our major books, for example, 
include a Great World Atlas, The New 
Bv^ok Ot The Road, Heritage of 
Britain. Complete Do-It-Yourself 
Manual. The Gardening Year, The 
Cookery Yea r — in all. aS voltmies of 
comprehensive and authoritative content. 


SIZE-MATCHED TO 
YOUR INCENTIVE 
BUDGET 

Perhaps you had 
something smaller in' 'mind? 

We can offer a choice, 
of Basic Guides, each of 
them a successful “‘spin-off’ 
from a best-seller like die 
.Do-It-Yourself Manual or 
Cookery Year. .So our slim 
volumes c.111 still produce big 
volume sales for vou. 



ESTABLISHED SUCCESS - 

So die choice is yours— tor anything from a 
gift or a prize to a dealer loader or sell' liquidator. And 
whatever you choose, you know you're selecting 
from a ride list that lias met with such success it has 
established Reader's Digest as die largest special book 
publishers in Britain. 

■ You may already have received a copy ol the 
24-page brochure giving more details of the way iu 
which our books can help your sales, and the titles 
and options we have available. - 

If not please ask your secretary to contact Ken 
Moir or Anthony band at 25 Berkeley Square. 

London W iX. GAB, telephone 01-629 M 1 44 — or 
to send die coupot 1. 


AT- TIMES during the last few 
years it looked as if British 
premium houses would never 
become an established part of 
the British marketing scene. As 
soon as one company set up 
shop, another went out of 
business. 

One of the major problems 
was the availability of really 
good products: the big-name, 
big-product companies simply 
refused to run the- risk of let- 
ting their brands become linked 
with cut-price offers and pre- 
mium incentives. Also, they had 
to compete with the emergence 
of the discount houses which, 
almost overnight, meant that 
people could get as good a deal 
from them as they could from 
seir-liquldating offers — and with 
considerably less bother. Add 
to that little lot of problems the 
fact that many marketing 
managers saw the service pro- 
vided- by premium houses as 
nothing more than a “ supply 
and delivery" service, then their 
struggle for survival was not 
hard to understand. At that 
stage all the pointers were that 
the premium-house phenomenon 
would be over in a decade or 
less. 


The premium houses have recently 
gained in respectability and are 
currently experiencing a 
mini-boom. Tony Dakin explains 
why this is so. 


V 'S*v- • • 
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POSITION 
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But they learnt their lesson 
In time. As Nnrbert Stein of 
Ootiraisatinn points out: "Just 
when some premium houses 
wore in danger of getting the 
whole Industry a bad reputation 
for supplying shoddy goods and 
then not servicing them, the 
bigger ones countered by offer- 
ing a really comprehensive ser- 
vice — everything from advice on 
the types of premium offer 
needed to first-class after-sales 
service. 

To-day, as the recent pre- 
miums’ show at Wembley 
showed, the business has at long 
last gained an air of respect- 
ability and is clearly thriving as 
a result. 

According to the latest figures 


issued by MS Surreys and Pro- 
motional Services — they com- 
pare the monthly average this 
year with last — self-iiquidators j 
are up 32 per cent., giveaways 
up 41 per cent., coupon offers 
110 per cent, and free mail-ins 
33 per cent. Admittedly, many 
of the premiums involved may 
not have gone through premium 
houses, but clearly a percentage 
did, which means only one thing 
— that many premitmr Houses 
art going through a mini-boom 
period despite the .overall trade 
picture. 

Also, these figures- do not, of 
course, take into account sales 
incentives where, according to 
many premium bouses, the 
really significant growth has 
taken place; Companies like 
Procter and Ganjble. Unilever 
and Cadbury-Schweppes use 
them in a big way and all the 
signs are that they are on tbe 
increase. 

CONTINUED ON 
NEXT PAGE 


A PERMANENT PLACE 
KEPT BY ANY NAN* 


Gold Blocked 

Leather Bookmarks 

"Keyrings or glass macs .. 


^ni ati 

*ntice: 

^ into a 
more « 
!® a ?ucc 
^ a bott! 


1W» Century Art Studio* Ltd. ; 

1 ! MtmraB Hin. London NIS XW ' 
01*444 4251 



□ofllays. shelves and rarts are a 
cinch to build with the new 
cmchlocfc tfom Saleswiw. . . 
Cmchlock - the easy way to / 
lout tohing. 

from ‘‘I 

The Poinr of Purchase People, fl 

Saletcope Dispteys, B 

3 Qntm Square, - 3 

Lancaster. LA! 1RN. I 


: VC^VTSi 

... 


•Afcp '• ' 


97 KILBURN SQUARE NW6 6PS '• 

01-328 4447 . : . . > . 

Spe'cialist in Individually Typed Letters;* ^ ' 

Matched-in letters - Addressing - Printing ;^ ?4- 

and all forms of direct maii .advertising \i%3-4: Cr . . . 

media. 
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stamps 


AN industry Whiek seemed -ia^oduetion of stain 

,vr> am iM.'hiiil*: f>rfvfi»Minn^nf 'Its 'titfaer jctorek"' 


1 =. • . - Xb--- ...... , . 

£«ne buyers' market. ' The same over-corn milling themselves. At Big Bonus Stamp Company of 
sfonlted motorists who in 1974 had been this year’s Co-op Congress, the Houston has lost all but 200 of 

arages it used to 
with stamps. 

Richard Goodman, joint 
director of Green 

... _ ... . , . . . . . , argues, however, that it 

shorfltte’ sewn be trade which normatHy fallows a deciding on the rate of issue for ls ^ong t 0 assume that the 

^ them, they aw/fcaVhxg Switch out of str^^ v |5:.not the year ahead. American pattern will be 

up to t^bW, t *aggin$'..i^ftrly as dinmaSaiji^ the The trading stamp sector The growth of Co-op stamps followed in this country. 
f »f ih ‘ u »>errL ;of.V,wlietKer trading increase which ^IpiwRs.v.from ° * has meant that Pink stamps Stamps, he points out. have 

- r *lv s 4*js aze^ 4--<»nipiitiblb Wiffi'gdfcog - . Has Jiaa its pTODleHlS have been pushed hack to third never had the pentration in this 




fr.„.- ti^B at^atoaaarBarales recently bnt seems likely place in the British market The country they had in the U.S.. 




iThw ’ tM. t - The trading 

9 ' WestWrtf * "are. neSSnT 


*£■ P®thap5, ;no6f 


•V 1 ? tired iff 

... ■ And ** fcJS as veil ■Mfitflayaatoea ^ whftlh ” 


ly 
«uery- 

can 


to recover, as Elinor ■ 

Goodman points out. 

Str 9^Tevwr sinre trading stamps 

v iritb^Kjced/^ demSee^r^i^^'^SJ'were for Hie best petrol bargain. Not Pink Stamp business, says ii^ is per cent, of all supermarket out- 

has 


American company, Sperry and nor has the market been fra, 
Hutchison had never succeeded merited by as many trading 
in challenging Green Shield’s stamp companies, la the U.S. 
dominance of the market and there are about €0 trading 
last year finally pulled ouu stamp companies operating and 
Gateways, which bought the stamps were given in over 75 


37- 


ArguQ, en . thly has more 

r.'j: .. ^Ijthan it eiver-hsis.wvw. - •»«. ^ price < 

- 'VV : £*** are k -etlttan' " "is -: - - currently WSSSIteSr S? 'MM&Sm*- enli «ly in 
z-iiv n tia *ger in both of :the trading as favour, but the 

v, j-a’ a 1 " 3 aseSi companies^ main areas of miriSr&ctivo garages offering 

i a saf3 f Sn r ' >nA c*.™« eoma'ana of the-;Satst?enecave fZLZz „ 





S[ fcln the petrol side of ; tbe ^sawd to sales value? ^at. least concentrate on price, 
fitness. Some -of the 'aanyon'thegrocery retaiivagsWe of At ^ cnd n£ 


Green Shield’s more than pay for themselves offered in only IS per cent, of 
number of when used properly by a f 0od shops, 
multi-stamps retailer. Their own experience, 
wenf some way 'towards offset- they say, has proved it. T'tiffiplllt 

which accounts for 28 UlUituu 

Green Shield’s it was because the American 
says that stamps market reached near-saturation 
pay their way point, he claims, that it was 
because of the increased busi- difficult for them to generate 
year, ness they generate. For this lbe required sales volume. 


last 




• ! asij »?^Res. which gave tip stamps ^ ’ their ^businesSf' c reen shield had about 000 reason. It says, it is wrong to lnstead they moved into other 

; time of '.the fart^shwiagb stamp,.' eotopaMeff. . htfaj-k**- to fewer garages than m 1974 but, conclude that trading stamps promotional devices, and as a 

r?;v,£ r 'f 1 * decided tbit' .-they wi^tiy .atKiur from - jnfla^OTJthan par tiy as a result of the num- are not compatible with dis- resil it only 25 per cent. oF all 

'•^-f . promr - r>e1 ter to pi. their 'customi^v-peni- 0 f garages giving multi- counting except in certain areas f0Qd ou tiet s in America now 

- :! -i.-:Vb JUCfa tonal efforts^ihta 'cht^.^^vealfitf -as'loag as-iood pn«ps stamps — sometimes as many of the country where stamps of£(?r stamps. The British 

into Stamps . Anti there ‘Were- going up faster'ttan/tne as 30-fold — turnover was once are not popular. They too. like marketj b c maintains. is 

.975 sales the trading stamp companies nowbcre near saturation level 

■company themselves, point out that . stamps amJ as a resu j t 

■oflt. trading stamps can be much fitam p g bave maintained their 

. customers more attractive to housewives promol i ona ] value. Moreover, he 

Shield was than the relatively small price bopes tbal lbe loss of profit 

"■ problems cuts y^ich^ would jesult^^fnim s001 e American retailers 

out of 
heavy price- 
^ .UU...S *•— - —made British 

Co-op, which only does As trading stamps^were first retail “ rs fro ‘ m copying tliem. 

In this situation Cavenha» s 
decision to take stamps ottt .° b ^ d 

; . lip tgrate Moores witji tlm AUied ^ books. The" Co-op daims its to stamps there and what is ^^^“^out’Tf *the Grand 

- r .: S2le5 fliers chain, which has .pf; -ftree day, meant garage business has remained likely to happen ho;e. On the taken uiem ^ ^ UJS _ is all 

given stamps, but it ,also the^ ^first Ibss .in TXyfcp^nd a fairly stable over the past two faeoor !t,^^e^Denmpje H“°“ ore interesting. Green 

: MJisw^cts the befiet that the money -reversal of its sales growth years. Its problem seems lu would seem to off er the Bn tisb however claims to be 

to -be spent on record. With abpat 3p per CeflL be more one of over-enthusiasm stamp operators little comfort, • confi( 
be • better spent of "its business 'comlhff^.frtrn by the reteii societies. Though "Remember trading stamps? reason y i s no shortage 

■ ‘ : JS81 SaKt & e « n ^?m^ilgn 1, va! Sf t Smp a ames w h.ch would like: 

first mooted on to chronicle the decline of to emulate its success. Oply this 

. ...... replacing the old the American trading stamp month a new stamp company 

■' ' garages seemed over. 'V-T- : ’ dividend distribution scheme companies. Sperry and Hutchi- appeared on the scene, offering 

out of two of it^smaUer _In the event,’l87i> 
caw in a test operation to see ba'd as expected. 

v ‘.cither in certain areas of the the. retail market »....- rr - >! ..... — — — - — — , in ,. ar> „„ TD r 

• r M'rf.-jntry deep cut prices are- a bemg a sellers’ 'market: to .a worry is that the societies are 2 per cent. Jast year, while the u unnea "P.wun 

-T-: j.-njer way of building trade - ... . < • 

j..i stamps. - . ; r . . T- 

. • - : phe range of goods sold in * 

- ' ’ • vj* two .trial ahops; has beetf? 

• ^ ef jticaHy - pruned. .* while the 


'Ifln * ■ iUB UCUU& T* 

" taken stamps ojzVtff the®-^ unprecedented. prpb- the 


^inlg-Sgrii used 
'~i 'irbiivnos can 







ie of the shops has been 
- v .nged trom Tesco to Adsega. ...... 

the comply says it has CONTHtoB) FROM PREVIOUS PAGE 
, , immediate plans to .drop' ’ 

..... -^nps from all. Its. stores,- - It. - .Figures: .vary, . Jef. Harris, The reason is simple enough, ment The four leaders in the 
that if . the expert- dwirman " of Harris--," Inter- With so much competition from field are probably Trafalgar 
• - ; -jPt 15 a ^ccesSj it v^ c^irvert.-natlonal'-IIarketing (HIM for ihe High Street, manufacturers Promotions, Optimisation, Paul 
its other smaller stores; short) is nowhere near so bull- havq to find something really Plus and United Grange. ' AVI 
^similar operation-. • ish as, for4nstanee,-Roy Martin different to offer their are. optimistic about 1977, 

-- - . r'. esc0 ’. however,.:is-.giving ofMSSurveye-He reckons that customers. As a result nearly especially in view of the Ira- 
™ Its superstores where the size of the market is wildly «dl the major premium houses pending launch 1 of the digital 
'..‘...Offers its lowest prices— a fact -e^a^erated andsays it is Worth now have sales forces scouring car dock which, according to 
: 'leb Green Shield says contra- no more than^lEllm. and that the /world— -particularly in the Optimisation's Norbert Stein, 
ts the idea that competitive; this is down on the same time Far East — looking for new pro- has been an incredible success 
res cannot be accompanied by last year £tm. on free give- ducts. as a premium offer in the U.S. 

•P cutiang. Even so If. sways, £3m. on self-HquIdators \ The latest craze which is help- Of course, the other . big 
interesting . 'to note that the. and £7m.. of ' free mail-ins. • .ing to premium houses such premium motivator is package 
5 P. which is how Britain’s Gimmick^' and entirely new a";bbosf to their business, is holidays, and with the pound 
md. largest stamp operator; products are still, the keynote electronic goods. If current sinking still further they will 
tot giving stamps- in ope of to" success jn this business. -But evidence is anything to go by, clearly become more popular as 
superstores. ‘Wiilci Gateways', the gimmicks have to be well then 4he products have just as an incentive. 'Companies such 
eh bought the Pink Stamp made and have-to be reliable, mu^h appeal to housewives as as Incentive Awards now do 
iness for £1 (repeat £11 -last : hnd the new 1 products really they do to salesmen in the whole packages for companies 
r has not put stamps Into/all have to be new,- not merely, fidd;. products tike quartz and arrange everything from 
Solo discount houses. ; Gate- adaptations of old established watches, calculators, helping -to devise the actual 

s sdys.- however, that .-the "ones.- ‘ • - . - binoculars and audio equip- incentive scheme to organising 

the holidays. In cases where 
the incentive is a sales con- 
ference in. say. the Bahamas for 
a company’s top salesmen, then 
they will even help with the 
setting up pf the conference and 
the itinerary. Ail the company 
has to do is to sit back and 
enjoy it. 


offer stamps with women's 
magazines, and this month it 
has announced it is linking with 
the London Evening News in a 
dilation ..'drive in the arc 
stretching from the- Thames to 
Watford. 


^Ihinkwbat TQoot&can, 

Think of Incentives and 
Awards thiswaw 
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Think of a prize tliat every- 
one wants. Think of an 
award programme secure 
. and simple to administer. 
Think of Boots marketing 
expertise helping you to 
launch a successful and 
cost effective scheme. 
Think of generous 
discounts and big choice 
-of voucher prices. . 

BOOTS 

the Market Leader 




Ring or write; 

Bob Hope, Incentives and Awards Dcpr. 
The Boots Co. Lt«L, Nottingham NG2 3 AA. 
Telephone: 0002 56111 Ext. 2209 . 

•N-OT-Mardi IS76 





FORVALUE 
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A mealmaies agreac 
incentive. ■ 


of usinganieal assmbjcpiuive ; ; ^ 
as s<5me of Brium’snjost;"' :• . ,. T " 


TTieBe^andSdiQoiiCT^ 
voucher. ; ‘ 

- Supphedinananractiveg&ca^the. 
vouchers can bepdMnajB^TO^^otar-... 
company's name and addressand printed with 
yourown message- V \ 

You eanbuy^ 'the 1 vouches many quantity, 
and to any value.They can be’uscd in any one 


s ajKhhedS&uhts we can offeryou. 
Tofindouti3KM5taboutourmcal-tfl.-aii- 
ctxvelopie^send otitfaeopupon in ope of your 
;■ ^ envelopes. OrringKfactmGfiUB: on 0272- 
297161. 

.'■ . You couldhave your Inncentives in a 
matter of days. - , r- 


To: Martin GrintBfcmi InnsLtd, 
ThePithayvBruftoI BS99 7BW. . 
Telephone:o27p-2g7i6i. ’ . 


NAME 


the country. 

promise of a succulent steak ■ 
with good wines, m a vrarm and friendly • • • 
atmosphere v^wotk wonders in brin^ig you 

mote business-' 4 7..; ‘ . •: 

; And vvtfxeso oonfirfehtthat iill.woit/tfaat 


WDSmOK 


COMPAlW 


TEL • ’ 


AOWBH 


- .pgi 0 ■ in our salemrretm^ b 3 " 5 . 

;y ^yyoudusisyoiid^'tj^i ; : t' • •.'...••••• 
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Offshoot 


Some premium houses are 
going Into industrial gifts, an 
obvious offshoot of the pre- 
miums’ business. Until recently 
this was an area where Britain 
conspicuously lagged behind its 
American counterparts. Com- 
panies from San Francisco to 
Washington give away literally 
millions of gifts, ranging from 
key bobs and bottle openers to 
beer mats and “ canned ” radios. 
One of the reasons being that 
it helps to keep a company's 
name in front' of its customers 
and its suppliers for up to 1 2 
months in the year. 

To-day British companies 
are following suit and U.K. 
premium houses are doing their 
utmost to make sure that they 
have a really wide range of 
products to choose from. Esti- 
mates have it that the market 
is worth about £10m. and is 
increasing fast 
A large slice of it is supplied 
by the London-based Prestige 
Advertising. Such items as per- 
sonalised buttons— 20,000 re- 
cently supplied to Jodreii Bank 
—pens, key rings, rubber eggs, 
desk seis, digital clocks, per- 
sonalised brushes, paper knives, 
lighten, wallets, tankards: you 
name It and the chances are 
that Prestige supplies it 
According tn Maurice Hecker, 
the company's marketing direc- 
tor, business rose 20 per cent, 
last year despite the recession, 
and it looks like doing even 
better this year with a sizeable 
Increase coming from insurance 
companies and banks. It is a 
further indicator that the poten- 
tial for new business for pre- 
mium houses is going to come 
from outside the packaged-goods 
business. 



The most 

effective, continuous 
promotion ever offered 
to retailers 

Green Shield stomps - the guaranteed way to get price-cut vulue! 


And that means price-cut value for all 
concerned.* You can see for yourself how the 
customer, and the retailer both benefit. On 
average, for every £i the retailer pays to 
Green. Shield for his stamps, at least £i’s 
worth of Green Shield gifts are given to his 
customers. 

The retailer pays for the cost of the 


stamps fromprofit on a vastly increased 
turnover, because the public like part of 
their discount in the form of trading stamps. 
The Stamp Company makes its trading 
profit by buying merchandise at bulk prices, 
direct from manufacturers, and by a highly 
efficient wareho using and distribution 
operation. 


Facts to set you thinking 

1. Green Shield Stamps arc saved by 
66% of the adult population of 
theU-K. 

2. Since 1958 Green Shield have 
distributed over 120 million gifts. 

3. On average, SQjOOO gifts are 
handed to -Green Shield savers 
everyday, 

4. Almost 4,000 people work for 
Green Shield, the all-Brirish, 
largest trading stamp company in 
Europe*. 

5. Over 25,000 supermarkets, shops 
and garages give Green Shield 
stamps. 

6,. la 1975 our turnover exceeded 

£65 million. 




How the war 
was won 


‘Trading stamps and gift 
coupons showed traders how 
to taring in more customers. 
From there it was a short 
step to price-cutting/ 
Maurice Coriita, The Times, 
Monday September 30, 1968. 
And still in 1976 competitive 
pricing and stamps go hand 
in hand. More customers ; 
more turnover. More 
turnover; keener competitive 
pricing. 


Our service is a fact 

1. 89 gift houses throughout Great Britain 
serve Green Shield savers during the 
shopping week. 

2. The Green Shield warehouse at 

. Daventry has a storage capacity of- 2S 
million cubic feet and is one of the 
largest single-storey warehouses in 
Europe. 

3. There is ft choice of over 1,200 items in- 
zhe Green Shield catalogue. 

4. Every item of Green Shield merchandise 
is backed by an unconditional Golden 
Guarantee of satisfaction. 

5. The merchandise illustrated in our 
catalogue includes many famous 
househ o l d names. 

6. 12 million Green. Shield catalogues will 
be printed and given away free in 1976. 


GREEN 


SHIELD 


stamps 


THE GREEN SHIELD TRADING STAMP COMPANY LIMITED 
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WHY ARE ALL THESE 
NAMES RAIHER BETTER 
KNOWN THAN OURS? 


\ Addis 
Alcan 
Asprey 
Bees Seeds 

Champion Spark Plugs 


Dyrno 

Eaton 

Ivalle Info tec 
Lejaby 

Lloyds and Scottish 
Malaysian Airline System 
Marvel Comics 
McDonnell Douglas 
Monroe Shock Absorbers 
Sperrv New Holland 
STP 
Unigate 
Wisdom. 

Yale 


Maybe we should advertise. 


Contract 

Advertising Limited 

G6 Frith. Street. Soho, LomdouW’L Tel: 01-437 3344. 


abbey 

PROMOTIONS LTD. 


FOR YOUR NATIONAL 
PROGRAMME ' 


MERCHANDISING 


LAUNCHING/BOOSTING 

NATIONWIDE 


YOUR PRODUCTS 


SAMPLING AND .SELLING TO. WHOLESALE/ 
RETAIL TRADE 


PERSONALITY PROMOTIONS — MYSTERY 
SHOPPING, ETC. 


YOU WILL BE JOINING 
GOOD COMPANIES— 
OVER 150 OF THEM! 


For details: — 

Contact DOORNE SEARLE or BRIAN PARKER. 


Tel: Hertford 51062, 54603 and 51193. 

1/3 Parliament Square, Hertford, Herts. SG14 1EP. 


The Financial Times Monday October ! I07g . 'i 
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SALES PROMOTION is the crepancy may be partly due 
most under-researched sector of .to die different samples in each 
marketing. What little research case, • the context in which 
there is tends to be contr^- respondents were questioned 
dietary and leaves marketeers and the nature of the 
fhmbling around in the con-; questions asked. But the fact 
fusion. The numbers of pro-^ remains that marketers are left 
motions run, consumer attitudes 'confused about just what house- 
to . the techniques, and the Wives do think of coupons, 
effectiveness of individual cam- Whatever the truth is. the popu- 
p signs -are all difficult to larity of , coupon offers 
measure, and so statistical with manufacturers seems 
information has been t'radi- undimraished. It is estimated 
tionally sadly neglected, that over 3,000m. coupons with 
Continuous 
promotional 


On this page Julia Piper, Associate 
Editor of Marketing magazine, 
discusses the-problem of research into 
sales promotion techniques, while, 
below, Elinor Goodman writes about . 
advertising in the retail field. 


our seals” Nescafe coffee pro- two that depend . on a ^ ; - 
motion, which' encouraged win are not half as attract!** ' 
shoppers to save the inner housewives as reduction*' - 
seals from Nescafe jars and ex- their shopping- bflla ^i * :V 
change them for grocery obviously, there. 
vouchers worth hard cash to albeit smalt'-, for - : 

housewives. For one seal the in . the promotional^', 
consumer received a voucher They do serve to. 
worth 7p, which could be ex- media advertising theme 
changed for any grocery item tini's Wonderful World 
in any retail outlet ' Two seals tition is the most qbyfc__ 
earned one 7p voucher plus a ample. Unfortunateiy^^ 
voucher worth 8p. Sp. with a great deal to advertise:* - 


, Pages of coupons that offer despite the . gloomy- predictions evei 7 extra seal tte conamier titions in the way Marri^'. 

monitoring of a value of £150m. are in distri- savings - on a wide variety of of some of the pundits. In the re ceived a vouclier worth a But they still can, and'-dbo^g 

activity and con- bution this year, and the MS grocery 'Items 'are becoming a present- climate -of value for P enn 7 more. mumcate a message, ■' 

sum'ers' responses to the tech- survey’s analysis of promotional regular feature of many national money image promotions self This example demonstrates product. Martini .eqw^T 
niques is sparse and frequently activity reports an increase of and regional newspapers.. They liquidators still serve a promo- b° w manufacturers are- begin- drink with exciting i Tich r 'fc£ 

ambiguous. Manufacturers 110 per cent in the numbers have, the .inherent advantage tional Purpose. Premiums- can ning to seek alternative ways of pleasure like flying*. 

commonly fail to undertake of coupon offers this. year. that the consumer response is enhance the image of the pn* Sivinfi consumers value for ing and driving fart.'baa^'. 

their own research before they immediate. . This is ideal when duct with which they are money. However, premium- Wonderful World cronSeff- 

launch a- promotion and then in Snorri manufacturers are aiming for offered. The trend, therefore. °^ ers never disappear prizes were, not — 

fail to assess the results after- X^ULUIU dill fast results from a short-term is for up-market image items ^together, though the number an aeroplane, a Mamba 

wards. .Thus campaigns are . for promotional thrust.' that help the product’s imaged 0 . in sfore ^ probably boat and a Lamborghini 


The . dominant theme 


, . . IUB| UViy LUV O ULlflK " . - , . , j — ■ 

ebubimins building effort. For example, diminish as fresh promotional The emphasis is on 

couponing, ° J “ . STB fflSCnVBred and rtmmn+in'nc W.Se 


ssar-sss .isfrss - «•*"»- “ d 

success or otherwise is ^ primarily concerned with manufacturers, is now being ojF J 81 ® 110 style cups and saucers use± . . . likely to change no matti^.- 

™es e<1Ua prL 0 ”oT Ure ,n dU s^ trotT* &£ 

operates large* in the dark. products most , re(|uently with involres prin0ng . c01Ip0n on fitted well with the up-market sumer^ ^ have J*— • < 


:«s a 

: :> t 

• 1 
• lil'A 


re- 


It is on the question oE con- m oney-off offers of one sort or one product pack offering money ^rand of coffee. iL , rL , inj i1 - t t , . Lijt . „ t a j, n i nn «in. w si - 

sumer attitudes to promotions another. However, coupon off another product The house- „ But premium promotions; do “SSL™ “2£ techniques willhef^be 


reveals a growing 
liking for 
offers. In 


coupons. However, the Taylor him 5p or lOp per jar. When JjhaHenceabie 
Nelson figures for the same money-off offers are made on tinguish- 


or actually banned. This dis- fore be considerably smaller. declining. 


AMERICAN DISTRIBUTION 
and RESEARCH 


DO YOU have products and unique processes to license 
or develop in the U.S.A.? 

WE HAVE: 

DIRECT SALES — GROWTH STRATEGY — PRODUCT 
GUIDANCE — CONTRACT DRAFTING & NEGOTIATION 
—DISTRIBUTOR NETWORK — DISTRIBUTOR CHAN- 
NELS .— IMPORT, WAREHOUSING & CONTRACT 
MANUFACTURING — MANAGEMENT OF YOUR 
INTERESTS. 

Contact Managing Director, 

INTERNATIONAL MARKET DEVELOPMENT GROUP, INC- 
1350 W. MEQUON RD_ MEQUON, WISG, 53092, U.S.A. 


d 


FINDING MARKET INFORMATION 
IS A JOB— OURS NOT YOURS 


Brochure from : 

Delphic Information Services Ltd 

119-121 Warwick Rd London SW5 9EF Tel 01-370 4485 


Retail 



arena mg. Housewives are of for a . bulky premium item, 
already bemused and irritated B y collecting voucheri eon- 
by rising prices and are further sumers are ahle tQ exchftnge 
confused by price cuts. They them ifl a ^ore for discounted 
are not sure how genuine the „ oods ^ 

cut is, and frequently ask 0 ne technique that has come 

he u inl ° its own in the Present 
especially conAosed at the check- economic climate is the cash 
out because they are not sure refun d promotion. This is an 
- tJie , P** °“ alternative to -free mail-ins, 

. mcudes thc puce cut. whIch have also suffered from 
Nevertheless, there seems to be strangling postal- rate increases, 
no sign of a reduction m i the lnstead of a a prem ium item, as 
numbers of reduced price offers. in a frec mai i-in, refund 
Self-liquidating premiums promotions offer hard cash in 
will never disappear from thc return for a proof of purchase: 
promotional scene altogether. One example is the recent “save 


This 



that most of the confusion offers' hold several ' advantages vyife must "buy product A in face Problems. Rising portal Once in a lifetime holidays for do 
arises. There are two main over other price-cutting promo- order to get her coupon to pur- an d handling charges and the 
sources of data. The first is tions. Each coupon is a con- chase product B at a lower a dvent of large discount stores 
Harris International Shopping spicuous money offer to price. For manufacturers this selling cheap goods mean- that 
and Promotional Intelligence housewives and yet need not offers a cheap way of distribut- con 5umers cease to . save much 
(ITISPI) which is a regular sur- make a huge hole in manufac- ing coupons, but the disadvan- 00 promium offers. Also, 

vey of 3,000 shoppers per titters' below the line budgets, tage is that if product B is not £ * s 00 l° n £ er feasible for manu- 

annum. It reports on trends This is because less than *1 per available in the store of pur- to persuade retailers 

in shopping behaviour, includ- cent, of coupons arc- actually chase, the housewife is unable give prominent display to 
responses and altitudes to redeemed. This means that the to redeem he* coupon. So, the t ° cir goods i °‘ st P re by offering 
promotions. Second, the Taylor value of each coupon can be London Co-operative Society Ibem a sample of the premium 
Nelson and Associates Monitor quite high without costing the has banned cross couponing by j* eid \ To-day, sales promotion 
of social ttonds includes a re- manufacturer a fortune, and refusing to stock packs that decisions are "jade at grocery 
port on consumer .attitudes to housewives have their attention feature cross coupon offers, and ?b a f n . head office level -and 
sales promotions. Tbe • two drawn to the product, even many other retailers are follow- ind ividual store managers- no 
surveys show very different though most of them do not ing suit longer have any degree of 

swry ar-ai jsm eu r; r ““ 

money-off coupon a manufacturer u SS b 5p. r £ climate! 1 Hidden 

19/5. 48 per cent, even lOp off a brand or coffee. gr e beeinnin? to cep straight 

of respondents said they liked confident that it will not cost prj ce rut tineas no lonS^un^ The Problems caused by the 

* It does not die. increase iQ bidden costs for 
nnp At h™nri n0 frrtm Premium offers may be solved 
year show that 71 per cent of the pack, however.. .1.^ nur- Another And arrnrdmp t0 some extent by the deyelop- 
its respondents -Felt- that cliase is 'subject to the cut. so hjSpi^ researcrf'donsumenffMilg wjf ^S^AftPhck 

coupons should be discouraged the price reduction must there- for price reductions is actuaUy off for a vourtierkSead 





e AsuccessM launch. 
Thanks Madie^Hce? 


WITH THE current emphasis of this, along with the Co-op. 
on prices in any negotiations be- which attributes the reversal of 
tween manufacturers and 0eir the downward trend in its for- 
customers,' the suppliers must tunes partly to greater use of 
sometimes wonder if retailers the media. VG and Spar, with 
believe in brand advertising or perhaps less to boast about on 
whether they are only interested a straight price comparison 
in filling their shelves with the basis than some of their super- 
requisite range of goods at the market competitors, have, used 
lowest possible price, regardless advertising very successfully m 
of whether the products are convey the idea rhai neighlifiui'- 
being advertised or not. hood shops, by virtue /if their 

But, if proof were needed to proximity to the home, can 
show the retailers' continued offer customers savings which 
belief in advertising, it is in the high street supermarkets 
their own actions. In the last cannot. VG, for example, has 
five years the multiple super- increased its national advertis- 
market groups have recognised ing expenditure from £362,000 
the need to build up consumer in 1973 to £532.000 last year and 
loyalty through the media and is planning to raise it to over 
outstripped most other sectors £600.000 next year, 
in their* increased use of it Not that, as the manulac- 
Since 1970, advertising expen- turers know only too well, all 
diture by the Coop and the th e money comes from thc re- 
grocery chains bas almost jailers themselves. Though in 
tripled, while in the same period 1974 the shortage of some corn- 
total display advertising has moditics and the low stock 
risen by only 74 per cent. This pos ition on others meant that 
has meant retailers are now rP taiiers had difficulty in filling 
taking an increasing share of tbe j r P romoiional spots, tbe cur- 
ihe total advertising cake. Their ren t market position means that 
share of television advertising, manufacturers arc once again 
for example, bas risen from 2.3 competing for space fh the rc- 
per cent, in 1971 to 8.9 per cent, tailers’ promotional pro- 
in the first six months of this grammes. *^be proportion of 
year. advertising w»&is Which the 

Though much of this advertis- manufacturer pays to.. get into 
ing has featured special price a pr , )m „tion may not have in- 
offers and rammed home thc crea sed in itself, hut thc re- 
prices message, the retailers tt jj cr5 can now afford to be 
have also put new emphasis on t . b onsy about which of their 
creating a brand image with suppliers thev allow into their 
the customers in recognition of prorn oTinns. 
the fact that, with virtually „ _ .. . . « r „ 

every big group eurtiUK some . Moreover. Ihe b.y lasers are 
prices eU the time, it is vital to 'ncreasm^ly ^ OeTOndins it- 
build-up customer loyalty if J Th«-v waul 

customers ate to beheaded t? 

from merely picking off Ihe dU( ; ed pr j Ces w hich are also 

»hp C J^ Bhnn !?„? available in their competitors' 

shops. As Mr. Michael Reynolds. 

managing director of Spar, said 
probably been the best example recent i v , n an interview with 

Compaifin. ■' there are very, very 
few manufacturers that are so 
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even in the hands of an . 
expert craftsman it is a 
blunt instrument. 
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Those seeking more positive 
methods of persuasion — in the - 

‘'TEdifncSSB^^^ 

Associates Limited a more 
suitable weapon for 
tlieir marketing armoury. 


• -jr 

■ 

•T * . 

-r '. 

..-i' 


-,-x .v 


r 





Nicholas Meades & Associates Limifce 


registered public relations consultants 
CHURCHILL HOUSE • HAGLEY STREET 
HALESOWEN • WEST MIDLANDS B63 3 AX 
TEL02L550 1827 & 1828 


The first issue of Casa , our new 
mail order magazine, has been a great 
success . Marketfoice’s mail expertise is 
making a significant contribution to 
Casa's future. 

JANE TRESIDD/l HOUSE OF GROUE& - 



Donnelley Marketforce Mail Advertising Ltd., 
97 DaLston Lane, London E8 1NH. Tel: 01-254 8966. 


MarKetforce 
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powerful th 3 i they have tl»e 
ability to mount a •promotion 
which is going 10 be of inierosi 
to ail retailcr-i at ihe same 
time." Those. like Heinz, which 
could still do so were in the 
minority. Thi* makers of 


74% of middle and top management 
in America’s leading corporations 


No other publication comes close. 
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WE WRITE THE WORDS 


tna* (W rri^uiT^ * S0«elaliU9 «H 
Dvc-aarlng ouiliiv jales Jelirrs and 
direct roeaiucaired mill aramolianal 
m,iciul Oar |& ,Nri. aro.cn 
Befiormancc National and inter- 
nal «on j. clientele C cun nipt e mail 

market mg. counsel I ing acnlce. WO 
aiw wnie bro-nurn toldem. 
dM'Pr.mcrtliaitdliinj kIT5 oewshctls, 
cmd'dVde informaticn Ndn. elf- 


JOHN TATES 

irtd jocnoor.? Crcai .i- SiTtNCK Ufl., 

63 67 Taocmacle Street. 

London EC 7 * 4BA. 

Tel: OI-T53 1M0 and 01-251 0056. 
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4,559,000 readers every 


For more information, contact Mr. Ray Sharp, Dow 
Jones International Marketing Services, New Printing 
House Square, Gray’s Inn Road, London, W.C.I., 
England, 278-6092. Or Mr. Joachim Nunyar, DJIMS 
(GmbH), Savignystrasse 29, 6000 FrankfmVMmn, 
West Germany, 74-57-40. . 
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promotion 



K 


a£ Us, M& TOOK the^^tfnomic As such it is applicable *o 
ir. 4 sjumj J-ssion to bring istesiromo- marketing, of all ktod&:« goods 
Jn into Its. owiC-' Bsffl- then. mlserWces.' Us *&&&»* * 


ih e 

d 0 JV 


into its- own^ : ttep, - ..... ■■ . . ,-r*. . 

s li»in b ''ooIN 1 p0OT - ffif 1 ??: : iwwmie^ goods: V :1*W. there 

a °*s i* .r ? %;irtisiofc Bat,with il«u:ketmg :«■** ru> n -for the 


a -Ui)!s 

:^a ; 


“ a i " Um ^^ets exit, Ihe.fatui^^amin- offer « of trading r,«tan>ps ( . or 
? r «W %= ' hard _ • lb- . predict and', coupons. or Jree. .. gifts in 

2 Bm. ■ rjvVtc^i^phaa^oa qaicfeiales, exchange Tor the\Li^ P# P*ck- 
mi?* *8^' had - w^iffasiy rjfew-* •"*.'««. ^w^-SiE 

- - Q,cak r^ded as its rnitoUzx came «c*ions wbep ^industrial 


-..- v..n,^v 3e ' seen - 33 - a P f PP &Qrtaot 0 f sales promotion^, t "- 

r S^toN" 1 ' *■■*£‘9* ^ : They do so etfery time they 
- 6 n* dri*I I *' been * 00 P®" eepL-growth off€r guareute«i!,-:8psri*l • credit 


»??* 

?® ro ?Jane ^ hodiited «' .relatively short 
1 'i, ^ a L^«. their - results • come • 
5 - ^ph^ ugh quickly and they can 
fi 5 Wy De measured, none of 
th-v 'pi***^ *s as tnie of media adver- 
'- '■ y >r'/ijX 1 ,r I 4 PiUvJS- - However, it should be 

c :ww 


i£ thc-past 5?ar: 


>'ert 


fyiles promotion schemes can tenance and trwje-m deals. And 


_ .terms, tree 


mem- 


Sales j^motiaii has 

i shown ah astonishing 

growth of 60 percent 
over the pastjffiSr-! 


'' w, mi :w to!» ssed that tt is rarely possible 
” : ' ^lt[u'u'n a sales promotion with- 

■r ir Rines.'diSensses 



recession has been a firawlb 
the propqrtion of'- media 
rtising that - is,-.<tirecily. 
ted to promotions. • '"•-■ V - 


the reasons. 


r, 



ales promotion is not easy to therg is every reason too why 
no. It is roughly everything they ; should more ofteo use 
kvocn prjwrV Mrf iTft afld §pni€t. of the schemes usually 

ing with the exception of associated with consumer goods, 
-v^- *Hc' relations. It: is perhaps Yoritthire Inrperial . .. Metals. 
■' ■ '•Vrit succinctly? described/ as P^t of the IMT grtaft showed 
__ jecial offers ’* iii the recent the way recently ^ben :it used 

9 jnd edition of • Peter a competition for a holiday and 

** . Hard’s book on the subject-increased -to salefctf ploinblng 

_ * l, says Spillard, the key^rd fittings to Dutch - mexchants by 

ll CPn n jecial ” is .wbBi distinguishes more than 100 per cfcnL •- 

Jl|i]from other fonns of pronMK . guj jf industrial ^rtiriirketera 

r are ‘slow., to under^uad- the 
B .; ‘ ; . '• * ” virtues of Sales prettwtibxi, it 

ifprti : *•’ • ."•>• \ . . has itL recent years«>read from 
A ' . ■ . ". ‘.‘‘r 'v. r thi . / traditibriqJ amoving 

Vhen a . sales promotion -is packaged ' consumer r goods to 
d it is not intended to be a the - point where "Itiv is an 
manent feature ;of . the accepted part of the -marketing 
rketing strategy, but to have policies' of the cohsiBner 
srDjjiivf ret for only a limited, period, durables industry (the hjotor 
-mhc us “2p off ’’ is sales promo- industry . woke ’np -with, a 
B o, but a cut of 2p in tiie list: vengeance last yearh ahd even 
ce is not To ..criticise' sales servjfeis industries suebasbank- 
imotion, as Its critics did in’ mg; ,';-V • • 

i past, for -the transient :. gut while there is obvious 
ore of its effects, is - to ; room - foT further.- growtii *in - 

vL v- :use it of failing to, do .some- certain .'.areas; like /Industrial 

_ , ng it has never sm put to goods, it is likely that cbhspmer 

Btl „ • has now reached, a 

■[ \ sales promotion offers an peak .among consumer ';goio3s. 

mediate incentive to. buy,: SoxUp expens believe its volumc 
B __ ich is why it is ^ sometirn^; wil^;decline. as it has donejin 
own as incentive marketing::’ the^^past, • if* and when tiie 

aWttli: . . ■ : ■ : ••• . '■ • • •' . . .■ . . » J-. . . : 


'-> 2n 
'■-r.u 


nor? 

■'■ V 7 ■. ' ■■- 


economy really starts moving 

again. And again, there is ■■ ]'y : : 

evidence that consumers are ’ ..!*;»•• j‘ 

hostile to many aspects of sahw 
promotion, in many cases they 
believe that sales promotions 

schemes, such as free gifts and -jmL- 

even trading stamps, add to 
prices, and the only schemes for 

which there is much enthusiasm ; ■' 

are those, coupons for 
example, that very clearly 
offer the consumer . value for * 

money. Surprisingly, however. 

(here is some evidence from i 

the Harris International Sales .-..-f-Mr 

Promotion Index that straight 
money-off offers are simply con- 
fusing at a time when prices 
change very rapidly anyway. 

One of the factors that has 
held the industry back in the 
past has been the low esteem in 
which it has been held by com- 
parison with advertising. Every 
marketing director, no matter 
how big his company, takes a 
close interest in advertising and 
is personally involved in choos- 
ing agencies and in many other 

advertising decisions. The same with a great many small com- now developed a core uf well sold, particularly when the 
is not true of sales promotion panies. The most numerous are established and respected com- identical promotion may be 
and it has too often been left those offering their wares as panies whuse work is as prufes- running in a competitive store, 
to brand managers and others at premiums, gifts or competition sional and as creative as most Of course many promotions, 
relatively low levels to look prizes. Indeed, there is almost ad agencies. especially those involving cou- 

after it. Most of these managers no product or service that «s # pons, cause the retailer extra 

are untrained in the use of sales bought by the consumer that XpryiQA work. The result is nial- 

promntion, and by the time Ihey cannot be offered as an induce- redemption on a massive scale, 

have acquired any experience ment to buy in a sales promo- Beyond the consultancies, with retailers accepting coupons 
they are too often moved on to tion. The result is that pur- there U a variety of service against products other than 
a more Benior job. vcyors of everything from holi- companies, ranging from pre- those for which the coupons 

• Hopefully, the recognition of days to hardware, cameras to m jum houses that act as middle were designed, 
the value of saJcs promotion cutlery, and orchids to micro- between the premium So there is a conflict of 

during the difficult last two ' vav : e ovens are in the premium manufacturers and their users, .interest between manufacturers 
years will be reflected in the business, and some of them handling house® ihat look after and retailers which is increas- 
appointment of able managers hRT * ‘ spetnal marketing depart- lfce phvsiL . a , ha n( i Ima n f coupons inglv being resolved by pro- 
to head specialist sales promo- „f ^i. h «* and the despatch nf goods, and motions tailored by manufac- 

tion departments at the right * esl ™ " f a f" i? companies like Salesforce that turers specifically for. and with 

level in the corporate structure, jje trading provide girls tu handle, for the co-nperation of. individual 
This is not to say that all ghield and the Co-oo (mostly ex4mp,e * Irev ^mpiing pro- retail chains. 

Hopefully, such efforts are 



Amony the events sponsored by Southern Comfort this year urns the Thames 
Barge Driving Race, held in celebration of the A7tierican Bicentennial Year . 
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manuracnirers ,rc SUta Ihta "S„ t =S2t 1 . f ~?S 

area Clearlv some of the hi<>. trough »»s own shops). And ° 

eest usereiutih L Van den stamps are particularly effective Hut the cornerstone of the harbingers of the coming 
L roh . n’ , h ._. in creating customer loyalty for whole sales promotion pyramid maturity of this burgeoning 

have developed a high level of retaiIers - “ the retailer himself without industry — an industry that 

expertise Ajid some such as Between the premium sellers whose co-operatiun few schemes badly needs to strengthen its 
Kello u s Cornflakes mount all and thc client c° m P aQi fs there can work. If the retailer re- trade body, the Sales Promotion 
their own campaigns using out- are lhe 6ales Pf 00101 * 011 consult- fuses to put up the point-of-sale Executives Association, so that 
side help only for some of the ancies - some of thora offshoots material drawing the con- conflicts of interest can be 
physical handling of coupons of advertising agencies, but the sumer's attention to an offer or wurked out and so that the 
and premium products. Another majority independent and with to stock thc goods promoted standards of behaviour already 
cereal manufacturer, Weetabix, few exceptions very small. Even then the campaign cannot get established by the SPEA can 
has even set up its’ own sales the biggest employs no more off the ground. be better enforced, 

promotion ... company, which than 50 and, as in the ad agency And unfortunately for the If they are not, then there is 
handles campaigns for other business, people continually flit sales promotions industry, re- always the possibility that the 
manufacturers. from one agency* to another or tailers often feel that schemes Government, urged on by the 

Outside the client area, the set up their own promotion arc of little henefit to Ihem consumerists, may step in and 
industry is . highly fragmented, houses. Nevertheless, there has because it makes little differ- stifle the further growth of the 

* ence to them which brand is industry. 


If you lived in 
Bootle where 



for btxyin 


Instead of guessing- 
look at the facts. 

As a national advertiser, you know 
that the bulk of your potential buyers are. 
likely to live in places like Bootle, so don't 
ignore them. A recent survey of 
Merseysiders by Research Services 
Limited shows that retail shoppers use 
Local Evening Newspapers for buying 
information- far more than National Dailies. 

Far more than any other medium. 
Remember, it’s not the cost per thousand 
readers that counts, it's the cost per 
thousand buyers. And Local Evening 
Newspapers deliver buyers. 

Get all the facts 
and judge for yourself 

The 60 page book’The Role of 
Media in Consumer Buying Decisions* 
with information on 7 Retail areas plus 
36 different products and services is 
yours for the asking. 



For your FREE copy, write to the 
Marketing Services Department, 
Liverpool Echo, P.O. Box 48, 

Old Hall Street, Liverpool L69 3EB. 

Liverpool 
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“condary brands, -he intimated market groups. Offers of cash' dmtiy over the last year. ‘Price 
)uld have to toe tbe retailers’ refunds, r which, can only be Te^ has : become the paramount 

le. “We*ve- got our. own pro- deemed at certain shops, are on consideration. and manu- 

ammes, we’ve got^ our. own fHe increase, as any glance facturers have, begun to con- 

nds which we're spending.^-, -through the ' popular daily centrate’ their promotions in the 

■Mr Reynolds ^ is known' for Papers will Show. Jbitry to some. area : of price cuts, and in 

T nnr mopting a rather belligerent-: 22222°^ TO ®’ * “° ney -° ff co . u P ons -‘ 

WOUllwblic front in his dealings with restneted - to customers who With ■ marketing becoming a 
J w ppliers but' there is little the product- at a certain much more short-term and basic 

, ubt tliat many bthiir retailers shop, while own-labels are' now operation, grocery manufac- 

Ti.Vfl re the same view The result carr y infi cuppas redeemable tqrers haye tended to restrict 

?l0bc* r tae priiwets. -UKdr longer term, product 

raber or promothms' tailor- Overall* the - sales promotion advertising and put more money 
ide for individual super- 'industry- has changed signifi- auto below-the-line. The result 
• : • - as;. the annual' review of the 

; ^industry by the Osborne Group 

I fbbsicliaijr,, . , MS ' Surveys, for 



IF YOU HAVE LESS 
THAN £100,000 TO 
1PEND ON ADVERTISING 
\ND YOU STI LL WANT 
THE BEST WE HAVE A 
SUGGESTION* PICK UP 
ITHE TEi.EPH©Ni| NOW 
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-1 Russell SteeL 
. . Covent Garden, 

* ; ; London,WC2. 

Telephone 

01 836 3114; *?: 

(Ask for TbnyBowers, Bob Leigb, 

. \ G^Brian Siafbam.) ? . 'j~:r 
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B roadsheet ccfeo rfacifmes, • 
quarter fold irafetting ‘ : 

fadjities. * ' 

Web and sheet offsbt prkrtihg. / 

Corn pu graphic pKoto-jsettmg originafion 

and fujf paste up available/. 

Long and short runs quoted with pleasure. 
Just ringtCledkheaton 874635 . ' 

iiisi&fitta. 

NORtHGAmCLECKHEATON 
WEST YO RKSHIRE 


[1955, sbbwed has been a reversal 
Stfthe trend away from promo- 
^tons. . ... The research group 
monitored 10,000 promotions 
last : year, an increase of 13.7 
percent-pn 1974. 
.^iWitiiJixi.--this overall increase 
there was a’ rise of over a third 
in 'promotions concentrating on 
gdee, with: coupons, showing an 
ease of '4S per cent, and 
ced price offers a lift of 31 
cenL -‘in ■ all, a- promotion 
'erihg a ; reduction in . price 
aepbimted fflr over a- half of all 
promotions last year-' More sur- 
pirSr.fesgly, . contests . also showed 
afclncreasfe ’of 12'per.cenL, but 
infiiti-packs; free- mail-ins and 
giveaways all declined. 


Trend 


rj - interesting tread last 
yilffy ’was v the way manufac- 
J^mfbrs used ‘ above*tii<sline' 
* adrertisingi: to pubticise ' below- 
tft&iin'e activky.. Rather 1 than 
■ below-the-line as the 
podr relation of media advertis- 
ing; grocery manufacturers 
began to tailor their above-the> 
liae expenditure to their activity 
ift the shops. 

' [evidence -suggests the 
samg ‘jjkely. to' fie true for 
TB76." VfWith overall volume 
showing- little sign, of increas- 
L^ the^manufactorers are once 
agmn-Idoking f ijr, yjiick market- 
'i^E.tetiiiits. Promotions through 
J?W^hkve increased by more 
.than- -30 per cent in the first' 
iflonthi of this; year. . Reduced 
price offers w;ere up by more 
than half du ring the period and 
sel C-liquidators by more than a 
fifth. 

-The losers were once again 
the multi-packs, and the 
emphasis was -finaly ^on price. 
Though' iqqme people . believe 
that 'the market for promotions 
is -polarising — with xnoney-off 
promotions' at one end of the 
scale and “escapist” promo- 
tions, -tailored to specific groups 
of / people, . such as sports 
enthusiasts at the other end- 
most retailers seem to feel that 


in to-day’s economic climate 
frivolous promotions are no 
longer so acceptable to the 
housewife. Michaei Reynolds, 
for example, says he would not 
repeat , his Disney exercise. 
Giving away cards of Disney | 
characters, he says, worked ati 
the time but it would not now I 
“ be relevant to the needs of | 
the consumer." 

From the manufacturers' 
point of view such emphasis 
on price promotions is hardly 
likely to be welcome.' Cutting 
the price is not. by any means 
always the most' profitable way 
of building sales. For this 
reason it is not surprising that 
some of the biggest grocery 
companies are looking for new 
kinds of below-the-line activity 
which’ suits the country’s 
apparent down-to-earth move 
without involving heavy price 
reductions. 

Heinz, for example,' is 
guaranteeing to pay Ip for every 
Heinz label that is returned to 
them over a period for a specific 
children's borne charity. Such 
charity-orientated ' promotions 
put the retailer in a rather 
embarrassing position: while he 
would doubtipss prefer the 
^money went into his promo- 
tional fund, he can hardly 
appear to be so uncharitable as 
to say so. 

The emphasis on price is just 
one symptom of the malaise 
which is affecting both retailers 
and manufacturers at the 
moment The basic problem is 
that volume in the grocery trade 
is not keeping up with inflation. 
■This ‘ means a company has 
either to take business away 
from a competitor or find some 
way -of cutting costs if it is to 
increase its profitability. The 
short-term answer for the 
retailers is to sque.eze the manu- 
facturers' promotional budgets 
for all they can get and thus get 
a competitive edge by offering 
lower- prices than other shops. 

The longer term solution may | 
mean a much more fundamental 
change in the. pattern of grocery 
trading, involving a shift out 
of the High Street and into out- 
of-town stores with lower! 
occupancy costs. Given the way , 
the big supermarket groups are ! 
presently entrenched in the | 
High Street,' it is hardly j 
surprising that' they take such 
a dim . view of what they regard 
as frivolous activity by the 
manufacturers. Not that the 
food manufacturers, with their 
profit - margins under great 
pressure, are exactly light- 
hearted about the situation 
either. But not all of them are j 
in a strong enough position to ; 
argue with the retailer. 
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perfect vehicle for a fullf iedged strategy of penet- 
rating Japan. 


The products that Japan buys from Britain range 
from Roils Royce engines to textiles and Scotch 
whisky which all amount to £491,680,000 per 
year. However, this amount is less than what Japan 
purchases from- U.S. A.. Australia. Canada, 

U S.S.R., China, Korea, Philippines, Malaysia. ;■ 

Therefore,^ serious thought should be given to 
lurther introduce to the Japanese market all. 

English brands that have a standing reputation in . 
their respective fields. The three newspapers and 
six specialised magazines that are published by The 
Nihon Keizai Shimbun, Inc. offer*ihemselvesasa 

Be Niton Kenai Shimbun, Inc. 

1-9-5 Qtemachi, Chiyoda-ku, Tokyo 100, Japan Tel: (03) 270*0251 Cable: NIHQNKEIZAI TOKYO Telex: J22308 NIKKEI 

London Office: The Financial Times Bldg.,‘10, Canon Street, London, E.C.4, U.K. Tel: (248} 7694 

Advertising Representative in U.K.: Publicitas Limited, 525/527, Fulham Road, London, S.W.6, 1HF Tel: 01-385 7723/8 


NmaofJUtdia 

Circulailan 

Main Readership 

The Nihon Keizal Shlmbun 
(Nikkti Economic Doily) 

1.737J327 

Top management 

Tho Nikkei Sangyo Shrtnbun 
(Nikkei Industrial Daily) 

16 1.069 

Executive level 

The Nikkei Ryutsu Shimbun 

I Nikkei Uarke ting Journal, siw) 

237J9B 

Top retailer 

. Nikkei Business (btor) 

119.917 ; 

Executive level 

Nikkei Electronics (b/w) 

30.018 1 

Professionais/T tchnicians 

■ Nikkei Medical (m) 

82J500 

Physicians 

Nikkei Architecture (bfw) 

25JOOO 

Arch i tactual engineers 

Shopping \m) 

434.000 

Housewives 

Science (nil 

. 34.816 | 

Professionais/T echnitians 


28 


AU 1W HAFOlUMimON YOU 
MUD ON AUSTRALIAN 


BMRJ1BLE 



UNITED KINGDOM 


John Nash, of the Syme 
Marketing Bureau, is just the 
person to help you. 

"The Age", Melbourne's 
prestigious morning 
broadsheet newspaper, 
from its London office, 
provides basic information 
on the circulation & rates of 
all Australian print media, 
and their audience 
profiles. 

We also provide free a 
computerised schedule 
evaluation service with 
information on net reach, 
gross reach, cost 
efficiency and frequency 
distribution. 

The Syme Marketing 
Bureau is serviced by 
“The Age’s” Melbourne 
based media research 
department — the biggest, 
most up-to-date media 
marketing research data 
bank in Australia. 


For the cost of a 
telephone call, John Nash 
can arrange to provide you 
with decision making 
information, including 
geographic and 
demographic population 
distribution and product 
purchasing patterns 
together with research 
findings on Melbourne 
consumer buying habits. 

John Nash can also tell 
you about Australia's first 
comprehensive Lifestyle 
study incorporating 17' 
lifestyles, 78 products and 
services and all major 
media in the Melbourne 
marketplace. 

Australia is a mighty big 
continent but the Syme 
Marketing Bureau and 
John Nash are based in 
London to help cut your 
media planning for 
Australia down to size. 



Call John Nash on 01- 837 9978 


or write for 

further information to: 

The Syme Marketing Bureau 
‘'The Age" 

Room 223, New Printing House Square 
Grav’s Inn Road. London, WC1X, 8EZ. 



Too many people, both clients and in 


agencies, look at an advertisementand 
theii 


leir reaction is subjective- 
do they like it? 

What they should be 
saying is, will it sell? 


r 


i 

i 

i 


Yes, I agree, please send me my copy 
of Why us and northern. O 
PI ease arrange an appointment. G 

Name 


Position. 



Company. 
Address _ 


I 


.Tel. 


I 


C. B. Brookes Advertising Ltd. 

L Cambridge House, Cambridge, Uttoxeter, Staffs. STM 5 BL mt 

Telephone: Hollington <08892.6) 468/9. Telex: 36572. ftw/ioits ■ 


FURNITURE 


Furniture Industry 
Research Association 


The advisory and 
development centre 
to suppliers, 
manufacturers 
and retailers 


D 

UUU 



Consultancy 


Marketing 

Production and Technical 


Testing 

materials and complete furniture 


Information 


Contact A. D. Spillard 
Maxwell Road, Stevenage 
Hertfordshire SGI 2EW, England 
Telephone Stevenage 3433 


INTEREUROPE COMMUNICATIONS 
• HAS VACANCIES FOR 
TWO GOOD CLIENTS 


By good we mean companies who regard PR as part 
of the marketing mix. with specific objectives. We 
don’t mean only big companies with enormous 
budgets, though our minimum fee is £5,000 p.a. 


We are an independent agency, and believe In long 
term relations with our clients. L so we can build 
profitable relations for them with their press and 
publics. 


We are young enough to be flexible and creative, old 
enough 'to be professional and hiature in business 
judgments. , 

If you would like to meet us and learn more of our 
capabilities, please contact me to arrange an 
appointment. 

Graham Nicholson. 

INTEREUROPE COMMUNICATIONS LIMITED. 
114 New Bond Street. London WIY 9AB. 
01-629 5701/4. 




ADVERTISING AND MARKETING XIV 


Public 




its image 


FOR YEARS the more ambiti- 
ous men and women in the pub- 
lic relations consultancies have 
been promoting the idea that 
PR executives need to change 
their image. They should,, move 
away from their concentration 
on trying to get the products 
of clients mentioned in the 
appropriate journals and, in- 
stead, become the communica- 
tions consultants for the chief 
executive of a company. It 
seems that events are moving 
the way of tbese bold thinkers. 

For companies are now well 
aware of the crucial importance 
of the Government - and White- 
hall in their affairs. Almost over- 
night new proposals, at local or 
national level, can cause unanti- 
cipated problems. In the same 
way the Press seems more cap- 
able of destroying companies — 
an expose of their operations in 
South Africa, or of share deal- 
ings among directors, or of 
bribes to foreign Governments 
can cause sudden and costly 
complications. If a public rela- 
tions consultant can help guide a 
company through increasingly 
stormy waters then he more 
than deserves his modest fee. 


- v — 
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Recognised 


This is the growth area of 
public relations, and the larger 
consultancies have recognised 
the fact The problem is- that 
they also recognised that they 
are not entirely equipped to do 
a worthwhile job-— they claim 
fo know about communications, 
but they may well be lost in 
the world of Parliament, of 
trade unions and of industrial 
relations generally. In fact the 
opening up of a new. and much 
more worthwhile, opportunity 
for public relations is held back 
by the bane of the profession — 
the lack of really good- person- 
nel. 

The best PR companies appre- 
ciate the problem, but as small 
operations, with limited finan- 
cial resources, they are ill- 
equipped either to train up 
bright young graduates or to 
tempt away experts from other 
industries. Undoubtedly clients 
are using their PR companies 
more for arranging meetings 
with MPs: finding out what the 
shop floor thinks about proposed 
changes; advising on trade 
union reaction to policies: and 
building pension fqnd manag- 
ers: but the contribution of 
public relations will be limited 
until its reputation, and the 
standards oF executives, rises 
higher than it is at the nrameht. 

Nevertheless the past year 
has been encouraging not only 
for the practical reason that 
there has been a rise in 
inquiries and the turnover of 
most PR firms, but also because 
the industry is finally rationali- 
sing into large and financially 
stable units. The merger be- 
tween the PR side of Charles 
Barker and F. J. Lyons has 
produced a company with a fee 
income of £S00.0O0. almost 
twice as large as the next com- 
panies in the field, which are 
probably Burson Marsteller and 
Good Relations Group.. 

The integrated Barker-Lyons, 
with a staff of 65. can realis- 
tically offer clients advice' 
across the whole field of PR, 
with a strong Parliamentary 
side, headed by the ex-BBC 
expen Conrad Vos Bark: a 
financial expertise built around 
Barker's century-old City asso- 
ciations: as well as the product, 
corporate and sponsorship PR 
which Lyons specialised in. In 
the same way the U.S.-owned 
Burson Harsteller, which is 
part of the second largest PR 
company in the world (after 
Hill and Knowiton). can 
afford to recruit expertise from 
outside because it wor& Tor 
clients prepared to pay over 
£100,000 a year for widespread 
coverage. - 

For not only does acceptance 
into the corporate communica- 
tions world improve .the status 
and job satisfaction of any PR 
company that can make the 
leap: it also, enables them to 
charge higher fees. In the last 
two years, in particular, clients 
have been reluctant to pay more 
for product PR. mainly because 
product PR comes under the 
responsibility of the marketing 
director, who operates within 



The public image of a PR man — a cartoon by 
Heirixun of Punch commissioned by Taylor PR as 
part of a camjxtign to rectify that impression. 

- i ■ (Young and Rubicam), with 


ments, nationalised industries 
and local authorities. Apart 
from offering more security than 
the average PR position they are 
also very well paid.' So corporate 
sector PR has moved from the 
lowliest place oh the PR ladder 
to the top, almost In a matter 
of months. The consultancies 
just cannot compete in salaries, 
and the good younger recruits 
are taking the soft option of a 
job in the public sector. 

4 Relatively few PR companies 
go out of business. Individuals 
start their own operations based 
on one account; lose it: and then 
drift into an internal depart- 
ment, or back to a consultancy, 
but in the main the same com- 
panies are around to compete 
for the slowly increasing number 
of clients, who feel both in the 
product and corporate areas that 
they might be helped by .PR. 
Fees are still quite low — £10,000 
a year being a good account, and 
the average nearer half that— 
although attendant expenses can 
more than double the fee. Little 
research is done to measure the 
Impact of PR, and this remains 
a very personal business, based 
on the relationship between 
client and adviser. 

Certain parts of The business, 
such as the once flourishing 
financial PR, have been hit by 
the malaise in the City and the 
publicity surrounding firms 
such as John Addey, but there 
are always new doors opening. 
PPR. for example, now has 20 
clients who pay £1,000 a year 
to be kept informed -of pro- 
ceedings in Parliament ami at 
Brussels which could affect 
their businesses. 

This is the kind of practical 
help which can make PR worth- 
while. At organising a con- 
ference; supervising research; 
communicating with schools;, 
running a house journal: advis- 
ing on key figures- .among 
investment managers ot the 
media, PR has an obvious and 
relevant contribution. But it 
must still be doubted whether 
many PR consultants have the 
experience or even the skills 
to join the Boards of large 
companies as communications 
directors. 


The Financial Times Monday October ^ isfg ' 

■ • • v • ' v • 



of an 4 



The Advertising Standards Authoiitj; 
What makes us tick? 


Our job is to see that all advcrtise picmTs arelegal, , 
decent, honest and tnsthfuL . . 

You can read our Code (TheBritish Cade of Ad 
Practice) at vour local reference library. Consumer Advice 
Centre or Citizens Advice Bureau. • • - 

Or send us your name and well send you the mahx ' 

points free. . . • ' : 

Then if you see any press, anema, poster or mailed 
advertising that appears to break the code, send us the details 
WU do the rest. . ■. . 

Advertising S tandar ds Authority Limited, • 
15/17 Ridgmount Street, London WC3E7AW. 
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Primary Contact Limited 

Telephone: 01-5809724. 

Incorporated Practitioner i in 
Adcertisingfor 
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fresh and processed roods. Horticultural products. 

Storage and distribution equipment. .Shipping and road transport. 




PLAYING CARDS 


Your adrertlsctnent on just doc pack 
of cards will be seen no fewer (ban 
a thousand times during one evening's 
play. Jim imagine the .cov erase Kith 
one or two thousand parks! 
Minimum 1.000 stogie or 300 twin 
packs. * 

PLAYING CARD PUBLICITY. CO. 
LTD. 

9d Cwtletso AV&, Wembley. Middx. 
Tel.: 01402 099*0402 2#H 


• - SIGNS FOR SHOPS . -i: 
SIGN'S FOR BUSINESS -j : 

PREMISES . ’•••■ 
SIGNS FOR FACTORIES r-; 

Corporate Identify multiple signs; X\ 
tenor signs; Illuminated' or tut ■ 
Illuminated- Installed natloulfe. -- 
SIGNBRITE LTD. i-. 
Kelvin Estate. Long Drift,; 


r-ir? 
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CreraXonL Middx. 
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In the controversial area fj. “wS 


of public relations 
there are stirrings of 
change. Antony 
Thorncroft examines 
the new thinking in 
the consultancies. 


Thompson!, billing £300 000. 
have not grown much in reccnl 
years i although PPR has added 
X9U.IKN) in the last two weeks), 
and have only been able to make 
profits by drastically cutting 
down on staff— both employ 
25 per cent, fewer people. 
Perhaps one of the problems is 
that they are still seen to be 
offering an extra service lo their 


short-term Ales targets— and is agi.*ncie«,’ advertising clients, 
suspicious of the long-term who are reluctant to pay the 
images building contribution of market price for the help. 

PR. If the PR man (or woman) 
can become responsible to the If^anrpccino' 
chief executive the chance of JJI C33Iiag 
charging fees in line with ris- 



ing costs, is ralich easier. 


Although things seem to be 


However, produi-t PR U *11 " P "S'- 


months the 1975 figures on PR 


well over haif the business. u„ flw , 

especially for the many small £... p 


oewt .i . Public Relations Consultants 

ana medium-sired companies ... 

™„;.v -A.™ u. Association which represents 


whose main nu.su h d'etre is lo 
get Press coverage. But even 
here clients are expecting a 


over 6U companies with a com- 
bined fee income of over £6m.. 


Wider service, and us.n; tlie.r dpp ' Msm5 rMdfn - A 


PR companies uf they have 
any confidence in themj 
to organise 


ample of 44 members produced 
an average net profit before tax 
conferences ° f ""I;'’ 3-1 per cent., levs than 


for their%ales forces: conduct ^ ‘ h p * 974 rct " rn ' ? f cn,, " e 
some image research into conipanies arc . " ut ! t0 


brands: and, quite frequently. their owners a good living 


expecting PR to commimiuaie pv f n so the lack of capital 
with new groups of people, such grated explains the inability 
as teachere. employees, distribu- he business to irain up more 
tors, etc. Specialised marketing billed personnel, and also to 

is replacing the unstructured n,amlait V a slab e s * afl,n 7 
traditional approach of using "respective ^ the loss uf 

PR io engender general good- a, ' L !‘ ,,m , r lU , 

wi jj .Apart From the PRL.A com- 

Some PR companies are P anit,s ,he m »>' hundred other 
changing their fi.irin t« wi*ei the n Perators produce total fees of 
changes in the market place. " v *j r £3m.. making PR a £10m. 
The Osborne advertising group industry. Then, of course, there 
has merged its PR. research and arc lhc internal PR dcpartmenis 
promotions uperaiions into one companies, which are prob- 
unit. Osborne Marketing Com- abl >' ,,n lhe decrease as enm- 
muuicauon. The justification is Panm* are reluctant to empluy 
that this is the era for the s»tafT. who cannot easily he got 
specialist inside a larger opera- r 'd °ff- internally when out- 
ticm, which offers cost spread- sidero can be called in for par- 
ing advantages and service in titular assignments, 
depth. But if private industry 

And yet not all the larger employs fewer PRs one of the 
PR companies have prospered, greai changes in recent -years 
Some of those attached to adver- has been the proliferation of 
tising agencies, like PPR jobs in Government depart- 


nns? 


'J-i; : - 


need to be made faster than ever in Asia 
today. Therefore the businessman in Asia ■ ■ 

— . S ■* ' * * 

must constantly be kept fully informed. 

The Asian Wall Street Journal gives him 
what he needs — responsible international 
and regional business news 
and, most important, it gives 
it to him daily. ; 
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W.RMUNDY, 

Y.P.and Area Director. - 

Tlxc Kenyon and Eckhardt Croup of Companies in Asia. 
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-THE ASIAN WALL STREET JOURNAL 

F ^ more mforoiiirn »i u/hu<: The A>ian Ha « Street Journal ’ - . ' . -L' ~' u ' : ■ 

ri'iuart voiinicarcM Wall Street Journal, ulrcrttsinsisala office - ‘ 











gets them where they live, 
they don’t. 
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Housewives at home. People at work. People in cars. With 19 stations onair 
35, 000, 000 people can tune in to commercial radio every week. And over 40% of 
those who can listen, do listen. > ■ 

Call Air Services (01-379 6751) or Broadcast Marketing Services (01-580 Rfi8?Y 
And reach the people. Wherever they are. • . 
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ADVERTISING AND MARKETING XV 





The making of an advertisement 


For tfiSf^^aaple we fcxvft ebasea/a whole 
w«e afai&ttaemest prepared fwrConibiU 
InsaraiKt';" CeWpxny hr r • & ' AjN^tb&ig 
Agent Bftiq^JttdJttPSfc *nd?Ktw*rs. ; 



; kes «s% 




-reaij. ■' 0n 5Wl 


COPY Fn>za cheat's briefing, the i^SCABOP ,.S& 


-i - — 

\ « 


HomeCover 


*83«P 

Par*£ 



pieces at 
paper 




Murytei Cof»pa i 


agency prepares copy and ideas -’ 
as. the basic creative ingredfept 


Showing basic visnaJ 
idea for ^Kent’s advertising 


comments. 


PRESENTATION ROUGH For 
, management approval. After 
I this has been accepted agency 
then commissions. 


PHOTOGRAPHY Here 
showing dements and 
■negative montage. 


TYPOGRAPHICAL LAYOUT 
.The guide to the typesetters 
I showing size and style of type to 
be used and exact positioning. 


l FINISHED ARTWORK Agency 
then assembles all elements 
I ready for blockmaking or plate- 
making. The final stage for 
alterations. 


[PROOF Shu wing exactly how 
the advertisement will 
appear in print. 




^asasaj 


role of the agency 






.HIS IS proving 7s payroir acaiytttfrior over among others, to split from — ■ i ■ . 

or the advertising :• industry^- half of gross agency Income), advertisers rather than the tradi- rr.L ft rf vpr Hcinff aFMirips arp 

ind consequently fojr the adver- and by the end df-wl year less tional pattern of clients fre- lfle Biiyerus>mg *5 * 

ising agencies that prepare apd than 13,000 wars; deployed in quently moving from agency to prospering again after a couple of poor 

Nlace : the - . advertisemenls. TPA agencies as Agafinirt over agency. If a client is not profit- . . , -. . 

iaroltf T-<nrt of the ^Advertising' 20,000 in 1966. Nbflrdnsfness is at>le or if it disagrees with the years. As Antony TilOrncroit points 

■Association expects red. growth picking up the agen^ts are mak- agency's creative ideas, it is nut fh'p rpppccinn hac forced manv nf 

if 3 per 'cent, this year, exjHtmi-ipg sure' that tBeyjftndt take nH3re often shown the door. 0Ul> 1116 rec ession nas rorcea many 01 

ng to lO per ceht in the firtton tod many ujineKisaryr staff . The economic crisis has . them to streamline their activities. 

aalf .pf .1977. Afleritfaaltbe Everyone is worteo^Thardeti forced agencies to be 

\fittiire-i?' more ^b«aie -^.the ? in addition agencies'. have business-like; it has also made 

r idverttstaff cyde, ;|6jked-ineacor- cammed their ' fto&tfen ' and them realise that they are in through mergers with larger interference; partly because the 

^bly ta the national economic ryi n yt- have decided tfaat they are the advertising industry, rather l£*s dynamic agencies— economic climate does not 
rjyde,' sfiyts tOflevelput . =. jh e busihe»-£^i^reating than in property or in share Saatchi's getting together with encourage the formation of new 
L. JBut at ^tbe ^moment the advertising and ' fikeifig itm dealing. The- flirtation between the publicity quoted Compton ^^5. partly because the 


Another cnange that has 
gathered steam in the last few 
years is the growing marketing 
sophistication of clients, who 
can afford to employ the bright 
young men who might once have 
gone into agencies. These days 
the marketing departments of 
packaged goods advertisers, in 
particular, feel no awe when in 
the presence of their Mayfair 
advertising agency, and the 
advertising and marketing 
approach is much more of a 
joint effort. 


^^\^eircies att prospeiiwis - again iheme^a. The «^fefi^rketing, ■advertising agencies and the City group, ana jurjewooas being ~ ccessful * com ' which 

ifter two^ery .Jha&d'yearsT^In^ Aasiiarrti bromSS^^nd PR bas. gone vefy cold. Advertis- bought by Lopex., which is quite *““ I . L0,n P an ‘ es ' wtuc “ 

’'-^■^1973 the IP A' agencies (over functions, added to attract new in 8 is not seen as a growth in- prepared to let it carry on with- tend to be run by younger 

-—->80 in all and pui great Majority diente. have dtizer'tfe drop- dusiry— its share of the GNP.out interference. . Boards, know how to look after. 

if all agencies) managed net ped or launched as satellite com- ■$ static or in slight decline — Both these integrations were m cash and responsibility terms. 

— jrofitfi.of 2.4 .par, cent: . Rv 1975 p anics expected tw-makfta profit and there' are no property situa- achieved smoothly and without ^ eir brighter staff; and partly 

profits were. ddwb'to .auound 'L5' The most dramatic examples of tioos. still to he exploited in the any g re at loss o£ accounts. This because advertising has btJcome 

per cenL. a very poor return- tbe ehanged attitnde 'were the agen L cy , wo ^. d - Few agencies ^ j n Line wuh the currently rather staid, "middle aged” 

mis year they will be^ higher. : shedding ^ Lea^ last b , e thinking of a City quote, qU i et na t U re ql the agency 611:1 con^iermous. 

r— — - r t i* .w. . --56a. and few successful advertising t.... w ^ .u. 


Kirkwoods being 


successful companies. 


The advertisers are also more 
experimental, realising the 
advantages in media terms of 
cutting down on the number of 
agencies they use. and evaluat- 
ing the buying skills of their 
agencies. Advertisers are also 
willing to use small agencies on 
new products, or even try out 
the growing number of creative 
and media specialist consul- 
tants. 


^industrious^ profit minded, and. five -subsidiary speeklist com- advertising is not sometimes at Advertising has become advertising is not seen as such 

a®dncreasingly*- better - managed ponies. 1 ■ personally profitable. In the last respectable and diligent a desirable life by students, and 

£. '.^^operatidns. The sudden, rise in Biimett wrt’ only rationalised year two of the top British This is partly because the the agencies are reluctant to 
) Sr^ttWth and drop inrincome in 19T4 on staff. It also dripped quite agencies, Saatchi and Saatchi and strengthened advertising codes invest in untrained talent. This 

• ;ii sand 1075 forced the ^few remain- a few ciiente. '-It' is now fioflimon Kirkwoods,^ ^ have jumped to a have .curbed ~ the more has led to a more cautious, 


Kjg g incompete ntly rtn i^ agenaps.^iir oonfidftbt ^agencies, sigh as. higher plane of activity and mischievous campaigns, and the industrious, head-down industry, 
to adapt or. die. ;. ~ -T^v. CoBett Dickensoo Pe^ce. whidlf secUred substantial cash rewards Industry generally is on its best taking fewer risks but perhaps 

founder members behaviour to avoid Government giving better value to its clients. 


As a resultagendes shed stitff has ^flxed” Nestifi and Ford for. 


Even the large agencies are 
not afraid to change when it 
comes to their revenue. Apaft 
from squeezing a profit from 
each client they are asking for 
fees to supplement commission 
if an advertiser is not particu- 
larly active, and are trying to 
ensure that their clients pay on 


time. For good financial con- 
trols are the hallmark of a suc- 
cessful agency. Yet for all the 
internal changes the apparent 
outside structure of the 
advertising world is remarkably 
static. To a very great extent 
the same agencies make up the 
top ten as a decade ago, and 
the great majority are Ameri- 
can, which means that even in 
bad- years it is unlikely that a 
big agency will suddenly col- 
lapse. 

There are newcomers and they 
tend to be British. In the first 
half of 1976 Saatchi-Saatchi- 
Garlanri-Compton was the fourth 
biggest agency (according to 
MEAL) after JVVX Masius and 
McCaun Erickson.' and the pub- 
licly quoted Colletts in seventh 
place maintains its good profit 
record. Roase Masstmi, .Kirk- 
woods. Allen Brady Marsh and 
French . Gold -Abbott are other 
British .rub agencies which -per- 
fo^tp consistently ieell. Another 
British .. success is Davidson. 
Pearce; Berry and Spottiswoode, 
which is left well alone by its 
American owners; OBM. They 
all tend to be agencies with a 
substantial amount of their bill- 
ing on television, and in a bnnm 
year for television like 1976 the 


profit from these large advertis- 
ing accounts can be substantial. 

f 

Although the multinational 
London-based agencies steal the 
headlines there are hundreds of 
small agencies that do con- 
sistently well, servicing local, 
industrial and small advertisers. 
In profit terms they can often 
beat the giants — the gross profit 
from industrial agencies at the 
last assessment was 18.9 per 
cent., as against the 15.9 per 
cent, for consumer agencies, and 
provincial agencies managed a 
gross profit of 18.5 per cent, 
compared with the London 
return of 15.8 per cent. Out-uf- 
lmvn agencies also tend to. be 
more stable and less affected by 
the movements in the economy, 
since their costs are lower and 
their wider range of accounts 
protects them from sudden cut- 
backs by a few clients. , 


There will never be a return 
to the excess profitability of 
the early days of commercial 
television, but with 'agencies 
now much more competently 
run they can take more advan- 
tage of a prosperous year such 
as 1976, and should not be loo 
downcast if in 12 months' time 
budgets are being cut back 
again. 
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• informed opened ite doors. ■ ■ • 


0>r' '-** -And the net agreed profit • 
y^,'^C^.fBB-a®^(ywoiildbe‘£%5()0. 

js practice. . v.’itaw the income would be 
J.T. _ v • usedas it was traditionaJly 
, -.I >•: mtended to be, as a subsidy to. ' 

: - cover the time spent on the 
en tne: , .-. . account. . 
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Atthe end of, say, six months 
— I you’re welcome to check. 

our books and see that 
£ we’re honouring our 
3 part of the bargain. 



Why make this offer? hold all the equity 

Partly because we’ve long In four years trading our record has been 

considered a more flexible charging consistent, with that of any well-run business, 

systemwasneeded. axpandingfrom its own mvesiments. ' 

Also because, being quite honest, TRJ also owns a profitable public relations 

we hope it will attract like-minded company, now in its third year. 

clients. Ordmary speakers wfB have left you quite . 

And, probably most unprepared for the Bose range. 


\ Afirecogiused , r . ' ; 
agendesmusfct^atq - ?. : -f 
within therulesahd^ ^y- 
relations oftheNP^yy 
NS and PPA And we’rev^ 
no exception. \ ; . , . ' , : ? 

. Howeyer r feyond " 
this pointwebelieve the 
ad busmesscah bemuch . 
moire business-like and; . 




Hohestyin 
advertising 
is mutually 
benefidaL 

We feel this 
modus operandi would - 
effectively dissipate the inevitable 
harangues over production costs .. ■ 
which embroil every agency at one 


Ytteiyvtoaiaing.OrtbciMft( njiev cwiqu a 


FerpMaw!tfev-«e<wed336i74> ioiyft 


And, probably most- 
important of all, because after 
four years in business weve 
realized we’re one of the most 
business-like agencies in town. 

It would be foolish not to 
take advantage of this. 

In addition, we believe 
that at this point in time we can 
offer many clients what they 
need without asking them to 
. . contribute to the overheads of 

agency services which they do not use. 
For example, many of the agencies with 
their roots in the Fifties and Sixties continue 
to run research and marketing departments. 
Yet most large clients now have these 
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and honest by the client . 


tllu ft nr UDD^Pr w 1 UM fco«uui auu uuu Acuue uepax uiicubo. 

- Bjoweyerrh^ond; ’ ' For the client it means too value * Yet most large clients now have these 

this point we believe the - /:-s v ?• f. . ^ ’ ’ ' functions within their own companies. 

adbusmesseambeiiiuch wij aBreetetheCTsfafm ' Wliy should you towards the upkeep of 

more busmess-Hke and, "/ - . ; • and the aai-eed orofit^turn occure^ m sometibngyou don't. use? . . 

erfually important, be seen to bemorebusmess-likS ; fr om m edk comn^sion ^lone thmTRJ wiU We coosider that as and when such services 

aadho^bythedier* ^ can be most effe<^vely bought 

The agency acting quite literally as an agent 

an agreed net profit figure of 2 x h%. For another, r ? ' 7 S ar^nnte? agencies already do expertise, creative work, finished art media, print 

both cjientanda^»iylnay agree h ' • and production facilities and financial control. 
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and production facilities and financial control, 
it uourlife to our qackasdriff. 1 Howbusiness-like 




' If 


you can 


are we? 





theseedddyear. • ; ' 

; - * 

book&lfo)^ " : ^ ^ 

: Let ii&imagine that:? i V- . • ^ 
we’ve a^?ed that tbe^gen^; r 5? 
would 3pe^De 2 ! /a% net profit ' ' . 
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' If you’ve got this far it r s 
a fair question to ask how 
capable we are of fulfilling 
our offer. 

Particularly as ad t 

agencies are notoriously 
better business advocates 
than they are businessmen 4 
themselves. 

TRJ was formed just 
over four years ago! It has 
four Board directors who 
came formerly from 
establishment agencies. 

The four directors still 


And has established a thriving management 
selection consultancy. 

We have, too, associate offices in Paris 
andFranMurti 

What about our creative work? 

Our creative work is arguably the best 
part of the agency. 

Weve won awards. We've achieved an 
80% sales increase for expensive luxury goods. 

■ We’ve even flown to Niagara Falls to produce 
a trade ad. 

Come and see us and we’ll tell you how, 
why, when and howmuch. 

What now? 

. Let’s justrecap. 

If you think a negotiable, verifiable way 
of doing business makes sense we'd like to hear 
from you. 




T.Richard Johnson ltd. Advertising. 


47/48 New Bond Street. LondonWIY OHE. 
Tel: 01-493 6371. 
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In present day consumer marketing, developments m any one market may 
well have application or offer competition in another market. You- may 
think you already know about what is happening in your own marketing 
area but can you afford the time to keep in touch with what is happening in 
other markets? Yet to do so can greatly help you to identify opportunities or 
anticipate competition. 


commission, means more work ingj company. The! frga g'.dT • 

for less reward. That Is why Department, forking for 


M INTEL provides a ready source of reference for Marketing Managers and a valuable 
aid to Market Researchers and' Development Executives in consumer marketing 
companies. It provides you with thousands of pounds of original market research at a 
fraction of its cost. 

MINTEL will provide you with over 60 reports per year giving you authoritative 
information on the following consumer marketing areas — Food, Drink, Tobacco, 
Leisure Markets, D.I.Y. Medicines. Cosmetics, Household products. Consumer 
durables. Clothing. Motoring and other important areas of consumer marketing and 
retailing, also new product reviews. 

MINTEL reports show latest information, much of which is not published elsewhere, 
on market shares, growth patterns, buying habits and attitudes, competition, advertis- 
ing and current and future trends. 

You will get market profiles showing the changing patterns of markets in which you 
currently operate or into which you may profitably expand and develop. 


ANY WEEK now a big British own advertising. What is new on the creative side where com- mined fee - as, and when, the for clients like EMI, pUv^-.-V'j 
advertiser will announce that, is the willingness of big brand panles either develop their own client needs it. V aux Breweries, and 

instead of placing its ad vert is- advertisers, like Bass Charring- ideas or use an outside creative • The Creative Business has Thesuccess of thp» m«n^ a 
ing through Us agency in the ton and ICI. to place some (and consultant. Now the work of shown the need, although Bern- jug- and- pi aiming operatMntSf" *■ 

traditional way, it is taking an at tbe moment it is only a few such consultants largely goes stein himself will admit that, • avvakenend a response 

off-the-peg service, going to a lines) . of their advertising ■ from a personal financial point . the agendes. Kimpher, th?^£i'. 

creative specialist for Us ad ver- through the new channels. It of view, working in this way j^jy quoted;’ - ageficy * 

rising concept and to an inde- may be a ploy to keep their Oil this page Antony rather than by getting paid by crea ted a separate.: profit wary' 
pendent media company to plan advertising agencies on their commission, means more work j n g, media company, The 

and place the advertising toes, but there is also the IflOrncroXT 100KS a! TUG f or less reward. That is why Department. w'orking foiitsiftln 

schedule. That, at least, taas belief that the new organisa- work of the independent b ‘ s entrepreneurial colleagues agencies and for-' ridn-ag^ 'T. -i 

{been the prediction for over a tions, anxious to prove their ; F in the advertising wQrld still, clients, sonie time ago, . 

.year now and there is every worth, can give a better service Specialists, and (below) prefer to go it alone inside the agencies, such" as-GM*'':' 

rndication that one week it will on small accounts and new j * 1,- agency framework. Other crea- aod .^sw. are offering: 

come true. brands that might be lost in the tUSCUSSes uie marKei tive consultancies include buying skills 

For advertisers, even tbe very big agency. research sectOT. Leeyes-Spinks-Gillmari. Day/ agency clients. TwoTargei ri^.X;;: 

largest ones, are now prepared The fact is that the advertis- - Devito French. John still , McCann-Erickson^vu ; 

to consider alternatives to the ing process is not the simple Currently Seeing - ^ . Associates, and. Cato Johnson. have experimented 

full service advertising agencies, advertiser-agency-media trinity rovival «f hncinpcc . 0n tbc medla side , mss a * e ' subsidiaries wliich look . 

This is partly because they are that it . so often seems. Some reviv<u ui uusmess much more open and ovenlj oversea:-* advertising for ngg.;? - ' 

disenchanted with the work they remarkable research just pub- 1 1 aggressive. Companies 1“®. agency clients, 

are getting from agencies, con- Jished by Bill Evans, an ex- unremarked, and their names ^Media Buying Services are al- , • . 

trasling the attention from the agency min and now professor are not so well known as the ready handlin S over f 6m. worth 

managing director and the best of marketing at a Canadian independent media companies, of bUJings a year and working jpCUlit ... 

creative teams when they are university, shows how diffuse who arc actively promoting dienls So ’ the adverting " - 

i award? ns their advemsins busi- the r«i «i hi at inn ic Vvgnc »v.oir mhiiuiainantc Thic ie h>. TV promotions company, - - .. -■ 


lumucniuiuvASdiuic ftjr lcss reward, mat is wny Department, forking for its^V 

work Of the independent ■ is wSS'ttiU agencies and ; for ndu^g^'r,: 

; r in the advertising, wqria stm. events some tmie ago, and-A».-'. ■ 

specialists, and (below) prefer to go it alone inside the ^her agencies, such as 

aiTonrni trampwnrk. Other crea- > 


currently seeingra . 
revival of business ■ 


Devito French, John Simmons - cies _ stil] ^ McCann-Erickson^'’’; 
Associates, and. Cato Johnson. cDP, have experimented itjgSv 1 '’ 
On the' media side things are subsidiaries which look 
much more open and overtly oversea; advertising for 
aggressive. Companies like, agency clients... . 

Media Buying Services are ai- . . , •; - -'.Ur-’-v .-?2 




j awarding their advertising busi- the real situation is. Evans their achievements. This is be- r;_ r '~: . * r * ~ world is coming to terms 

ness with the follow-through interviewed a representative cause the creative consultants *2£*£*£* tiiHa* SaTSme Xrt 


ness wun tuc luuow-uirougn mierviewea a representative cause the creative consultants ^ 7 L Tu Wji, the fact that some ad 

they get from the hands of less section of 56 British companies (like the media boys) do a lot Sefconda Watches. The RDGC ifl c services 


SEND FOR A £25 SPECIMEN COPY 
COMPLETELY FREE OF CHARGE ! 


nuui -UK? uauua ui icas aecuun 01 00 oriosn companies tiucc tne media ooys; ao a lot ~ — : — . _ r waTrt cnecifle services -rat ; 

experienced account men. in 1969 ind the s «ne >? nnple five ef w „rk for S^“ D ^ e ^.n'££ vS vSS^t^SP-S^-\ri. 


Rising 


Ti« mHb Ve« agencies, and do not wirt to and sums up the gains, and also 

using an advertising agency. In seem too much in opposition to ’ f 016 ine marketins ^DhisticatiM^^' 

1974 only.33 were an astonishing the existing set-up. 


media independents. 


turnaround. 


ing marketing sophistication^"^. . ■ 
advertisers, and the shortage 4^- ' 


Complete and return the coupon below to Marketing Manager. MINTEL, P.0. Box 109. 
CROYDON CR9 1QH for a free specimen copy, ’(normally £25 to non-subscribers). 


But it is also because adver- A s . urvey by Squad, one of Paul Green has. got agency good new recruits to advertise' 

tisers feel they both know more - Further of the 33 still with an *£* -Talf ^advertit bv^concentrlting bh the^’telfr asencies in.the last -fixe yeaiE': ' 

about advertising themselves agency less than half thought SS 1 Mendes put out wriTto vfsion site van buy ^me as If ibe future is . going to^t > “ 
these days, and because they they were getting a good deal anv a«n nv. and more separatist, more a la 


I am a sc-moi execulive with a professional inwiwst in consumer markets. 
Please send me a free specimen copy of MfNTEL. 
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these days, and because they they were getting a good deal c ^ s ^ Uancies> ^ effectively as any agency, and more separatist, more a la carf^;/. 

fee . at a ume when advertising ^h le JO per cent, were dis- th foT ideas when client f perha ps more so. Mis business the sharpe^nae^wanttq.g,; -.. 
costs are rising sharply, they satisfied. Now this sample was have rejccted their own oro- has grown steadily, has to cope at the forefront. And the^Af^- .. 

b ? .J'SSS P°**s or seeking *dvice 0? a with repeated stir changes as tidnri ’ sttuctoe 


panies competing for the grow- world. But what is happening « tab « 3 companies wo^fdr a basis of remuneration ip 

ing business. It has been esti- arno^ comf»mes en mkwIi of big accounts moving on the few clients-and for advertis- verfismg Industry, w-a r 

mated that the dozen idepen- likely to work its way up to take basis of a creative idea contri- inn aaencies tive practice which ; prevenfe .-.;:: 

hand, ir’ 1 ' is ^ot^the^otheV^v^ThKe but ® d a creative man in the Some independents. like competitive prlCds:, ■ : 

t0 £30m - of bl ln " 2 s ™ agency which has just lost the Tony Rowse Media, spend most This matter may ndt be 
th,syear ’ b «siness. . ■ - ' of tiieir time working for the cided before 1978. and the Court . 

By-parsing the agencies is not take advertising seriously will ^ 


usiness. . of tiieir time working for the cided before 1978. and the Court , 

But if a great deal of creative smaller advertising agencies may accept the need Jor , 


— * r~-«o — J uui 11 n £)* cn ucai ui UMUVC auidiii.1 ou»u uaiug agouuita iuaj LU^ u^u am . , 

new, especially among retailers. e *j * n asenLy “ na Ine work is done by consultancies who find it cheaper, and more recognition to maintain J Sti§^ 
Companies like C &. A have alternatives. - - 


can’t be bought 



it isn t there 


Companies like C & A have . 1 for agencies in secret some effective, to buy out media dards while letting the CQmmis r fl- 

atways preferred to control their This is most obviously seen creative consultancies are not talent, especially on the plan- sion system go by the board. For v-r." 

go shy. For example, David ning side and for tricky clients, jhn practice a web of discounts 
Bernstein, formerly a creative rattier than employ their own and deals occurs "to-day whiefr 
director at large agencies, set media departments. Even large ensures that advertisers OU^T -*r : 
up the Creative Business very agencies sometimes use the working through recognised LiV 
much as a fee based marketing admitted media expertise of the agencies can get some of the. 'S ' 
consultancy able to advise a independents, although ttiey commission for themselres from 
wide range of clients on any like to keep the fact quiet, the media, and the independent.]’ 

- problem from- a pack design to While they wait for a major media companies, in theory re 

J| a marketing approach for a new client to confer on them the fused commission because no- 

product. He has grown famous respectability that their redent generally IPA recognised, seen 

Hi n ■ III ■ ■ ■ working for clients like Bee- growth deserves the independ- quite prosperous. Already fee: 

W cham. Unilever, the Co-op and ont media buying companies, account for over a third of tin 
w Reckiti and Colinan. plus many who include such names as revenue of IPA agencies, -t 

* more, and represents the philo- Chris Ingrams .{formerly head could well be that the indepen 

f soph leal alternative to an adver- of the Media Department), dent creative consultancies am 

rising agency— » a group of crea- Collyer Daish. the Media Busi- media buying companies rnpre 

iMh live and marketing men offer- ness, and Media Campaign Ser- sent the future, or part of th- 

in 8 consultancy help at a deter- vices, are kept busy working future, of British advertising. 


A truism maybe. Put about by our 
founder j. Bede Egerton in the 30 s. 

It was a philosophy he preached 
originally and well ... it made many 
young companies of the time change 
their ideas. They became his clients. 

Put the straight forward common- 
sense of his ideas to work. 

Over the years they grew to become 
household names with leading brands. 

Today we still help companies 
. improve their distribution and display. 

The problem’s more complex, but 
we’ve better techniques to help us. 

Product availability is much more ' 
important than ever before. 

In the old days when a shopper was 
told 'Sorry Madam, were out of stock’ 
she’d wait and buy later. 

Todays impatient shopper doesn’t 
hesitate . . . she reaches for the nearest 
similar product . . . the competitive 
brand. 

More than a sale is lost 

The carefully planned and costly 
advertising that stimulated, but couldn't 
satisfy because the product wasn’t 
there... just wasted. -j'-OfTF 


We stand by J. Bede Egerton (i 


ns 


and his truism on availability. 

We make sure the product’s there. 

Our versatile and highly competent 
auxiliary salesforce teams still sell. 

Sell hard . . . sell nationally. 

Our merchandisers get it up front . . . 
in force. Create buyer interest... 
generate shopper excitement. 

We haven’t stood still. Now CPM 
go a few stages further for our clients. 

We create effective promotional 
strategies from start to finish. Concept, 
copy, design, artwork, production, 
through printing to packing, 
distribution and siting. 

Premiums and special items 
needed . . . CPM will provide and 
despatch them. 

Our complete service and flexible 
approach appeals to the well- 
established clients we’ve served so 
long ... and the dynamic young 
starters too. 

Perhaps because if works so welL 

If we sound like a useful product we 
are available on-shelf at 17 Thame 
Park Road, Thame, Oxon, 0X9 3PJ. 

\ Reach instantly, ask for Richard 

I Morris-Adams on Thame 3223. 


MARKET RESEARCH is slowly, 
but steadily, hauling itself out 
of- . its recession. As a service 
industry its fortunes are in- 
exorably tied to the national 
economy, and tljfc confidence of 
its clients. When companies are 
in an optimistic and expansion 
minded mood they commission 
research: when times arc tough 
(and research might be even 
more useful in offering guid- 
ance) they batten down the 
hatches. 

Tills year there has been a 
welcome revival of business 
after two bad years. Even so the 
recession hit market research 
late, and was not so severe as 
many people had feared. No 
major companies collapsed: 
there Were only two minor 
mergers (Burke, a large Ameri- 
can research company, dose to 
Procter and Gamble, acquired 
InterScan. and Schlackman 
merged Business Decisions with 
PPR): and by employing fewer 
people 4 by far the major cosl 
area) the research companies 
have survived. r 


veys and England Gross, have Research and RSGB, which spe- 
recently merged their - field . clauses m the ad hoc field, also 
forces into a 500-strong team to report more inquiries and 
he known - as Pegasus and assignments. 1 

operating as an autonomous AGB’s great American owned 
profit centre, .working for their j-ival, A. C. Nielsen, expects to 
own research clients, and al sc •’-^lightly improve on its 1974-75 
perhaps for competitors. . growth rale of 17.2 per cent, to 
But the big market research a £4m. plus turnover. It has 
companies maintain their added 14 new clients to its retail 
dominance by offering con- auditing, the cornerstone of it$ 
tinuous research information, business, but also reports slit 
AGB. a public company, reflects stantial improvements in lestj 
the improvement in the industry marketing and: consumer tesi-. 


by turning the first fall m its ing. as well as its couponing 
profits in M years of existence house which handles millions of 


in its initial six months results. " money 
into an increased profit - in the vouchers, 
full year by over 10 per cent. AGB a 


promotional: 


AGB and Nielsen arc both' 


lull jsw wj *v s- mum cum a*-t yw^*. 

for a turnover of £6m. Tts ini- well over twice as large as thfl‘ 
pro vement was climaxed in July next research companies, Bej 
by the retention of the JICTAR search Bureau, the Unilevrrj 
contract for measuring the ITV subsidiary, and NOP, linked''.®] 
audience which is worth over thp Daflv Mail group. Their 
£700,000 a year, making it prob- I97fi growth, based on. the! 
ably the biggest research eon- regular research surveys which, 
iracl in the world. AGB’s other clients find essential for pis®*; 
companies. Industrial Market ning their marketing strategics.^ 


CONTINUED ON NEXT PAGE 


Uniform 


COUNTER PRODUCTS MARKETING LTD 
SALES PROMOTION SERVICES 



There is a fairly uniform rise 
in turnover of around >5 per 
cent, which means some real 
growth a( last. The new 
assignments come from com- 
panies evaluating new producis 
and new advert isi ng ap- 
proaches: from retailers, who 
are getting more research con- 
scious: and from the market 
research firms success in deve- 
loping surveys in areas like 
drink, confectionery, meat, and 
children’s markets. where 
research has been limited m 
Iho past. All in all research 
may cost British companies 
around £50m. this year. but. 
while being knowledgeable about 
other industries, research ex- 
penditure itself is hard to 
quantify, in particular ihr> 
amount spent internally inside 
companies (it is probably over 
£10m. of the total >. 

There is a definite trend 
towards companies developing 
their own internal expertise in 
this area, as in advertising. 
Research is increasingly being 
bought ad hoc — employing a 

specialist research company to 
draw up tlie proposals and 
develop the findings, but buy- 
ing out, on the market, the 
fieldwork, which is usually over 
40 per cent, of the cost of a 
survey, and the data processing 
of the results. 

In. acknowledgment of this 
trend two independent resea n-b 
companies. Public Attitude Sur- 


FOR MANUFACTURERS OF GROCERY, TOILETRY. AND OTHER 
MASS- MARKE T PRODUCTS SOLD THROUGH GROCERY 

r ’’’W OUTLETS: accurate predictions of new-produd i 
Y performance prior to test-marketing, also diag* : 

’ nostic panel to investigate reasons for good j 
. and bad performance.- 


TkE MUD-TEST MARKET 


FOR COMPANIES OFFERING GOODS AND SERVICES TO j 
MOTORISTS. INCLUDING ACCESSORIES. INSURANCE. PETROL, J 
OIL. SERVICING. AND SO ON: total purchasing 
records kept by panel of 4000. representative . 
o'l -the motorist, universe by age, social class, 
and region. . 


THE MOTORISTS DIARY PANEL 


FOR SUPPLIERS TO THE RETAH. TRADE: bi-monthly distribution 
check in -3800 .grocers, chemists, and cash-and-carries, with 
- complete range of standard, analyses of disfn- 


iPid 


bunon, out-ol-stcck, facings, prices. 

Studies of behaviour and attitudes within the 
retail and distributive trades. 


STORECHECK 
RETAIL STUDIES 


Primary Contact Limited ’ ' 

Telephone: 01-5809714. . , ~ 
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1 might gtTO'the irapres- more difficult tkronfr former, thesis of good marketing. 
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' ' • h.Wn i ™ second disadvantage 
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' v '*ieni. J Aiceeda- through the flaslgn of ■ Hit issft t$|S®pk**£ there 

’ • ^Wr/' 7 L needs, ®inES to Another example of Govern* 

: . a>*. e tbeisto tiie undwe tanding, improve 0 * mdns- meat interference, also from the 


g&KjL nro* indastries labour is Government 
interference. All too often pres- 

nri*l- control sure a PPl*ed by Government 
on the nationalised boards to 

slfr ^na is at P rovide employment by making 
many oE the tbiuga which people do not want 
e^V ■ . to buy. Concorde is a good 

jMjtie there example. 

done to Another example of Govern* 


~ki ^{^the mechanisms; of the .mar*: 

: ^ : placerand en to communica- 
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ndustrial marketing involves 
: user of research 'into markets 
l people, forecasting and 
putting, advertising and public 


.■; ®* reasons companies 

- as much attention to 


| marketing as they should, 
Michael Ryan, who also 
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J** s %> same time it soil 
••; -wl' ^ i^.aightforward, iust- 


Mujfte factors in Britain 
jnQitate . against gw 


which decision of the Trade Secretary 
eating, to split the North Atlantic 


J'? 3 ^Hto.irtattagmenftum^ the fonaerr ' most Subsequently the department 

• ^ r?era t«rr»t so -much' dmlr te^t 1 book serous Is a monolithic . manage- became worried by the low 

.■ •"•’.J.V.'. : ' r “ ;fr| DL i. -Owl edge ; aaa number. of other . ment structure. ■ Cktod market- British share of transatlantic air 
. ... • ' ^'% e ^aiities .■ that are ^fcraa easily ing can only happeni .when the traffic and started blaming the 

ri! : ' :e ' *r iii. Jiuirett The ■essence of onar- top' managemoit'. ; pcis«sa - an Americans. Any marketing man 
. ... 3nj J*thj g j a that.' "ihV.'marketer awareness of its impdrtance and could have predicted the results 
! -.oim List- be able menially tn look an understanding of ffihmarlcet- of withdrawing one of the 

1:1 >t^t his .company and products inc- problems. U,4&, manage- British brands from the market. 
1 ‘ • jm the cuptomef’s - point. :ctf meat structure is sudi, that the namely the - reduction in total 

' L “‘-^ and“"he' ; maM: use this dedsioi^making mpiagers are British share. 

• -j^derstandlng i<6; fight widtin remote from the custijftners and 

~ company-agalnst . any pro- the everyday sales^psbblems. D-ncciro 

. „ ^ • sals that chip-away at the cus- -then it is unlikely thaftbey (the JT 1 vboUl c 

; : • - / .’managers) wi n /'p gasess the The private t00> ls 

~ ; ii^pr a/* ' s' ' inr«iv subjected to Government pres- 

v?. “oervice: *r W ^ e in XfJe° rSSw 

" fl| t'ean that he must fight against. Actor.. In fact^maW- large t “ re sist 

■' ar. i^oper pricing "of the " product, companies have ' ronceeded in scron ° er P 0 ® 11 n 
. . : ' 7 : '^aneraliy speaking. ' indnstiiai so W the managenseufcstruc- The prices and incomes 

■ • ers.de not resent paying the. hire problem by dl^dfng the policy is an aspect of Govem- 

■’ -ri jP 5 onoxnic price.. provided .that organisation into profit «entres, ment action that is antipathetic 

. . r .. : Lietwey receive good service. ; ■ ea 0 b of which has its»rfWn mar- to good marketing- The prices 

' r * ^ a* second, ' a good marketing^ 'iettag management-#ut the code distorts the normal market 

• --^raSan must be. prepared 1 to .^atiopabsed industrial. tend to forces whereby resources are 

---aj# fejestion all' conventional wis- be at:^ ^ marketing;.^ ^Unfor- channelled into the provision of 

He nmst have ah analytical for them therift’are two goods and services which the 
iteind and most. Iw prepmed to other iactorsr-which aggravate community and exporters need. 

• ' r -’ : (bye minute attention to delafL tbeir . inherent . management Despite the intention of the 

- i finally if he ^ is tb ' be success^ st ructure .disadvantage. code, there are instances in 

" ••'s : tisil he! mast be articnlate «itf- /The first .of these is a ladk of which- it works to keep British 

- -.^ftossess - stature^ : ? Ha . must ' be • readily identifiable competition:' goods and services underpriced, 

r^arale to argue .on «}nal tfirhiB Such a situation tends to xqake not; only in the home market 


.but to foreign customers. This 
is true of any product or service 
where the customer can choose 
his point of purchase — adver- 
tisement space is an example. 

Zn fairness to the Government 
there is another side to the coin. 
Not all Government depart- 
ments are unaware of industry's 
marketing problems. The BQTB. 
for instance, provides many 
services to help export 
maxketers. 

But the most serious factor 
undermining good marketing is 
poor industrial relations. This 
has both direct and indirect 
affects. Strikes anywhere along 
the production chain, from 
stoppages in suppliers' factories 
through to transport and distri- 
bution problems, can result in 
Late delivery which undermines 
all the efforts of the marketers. 

The indirect effects are more 
insidious. By an action-and- 
re action process, some manage- 
ments seem to become 
preoccupied with labour 
relations problems. In such 
cases marketing lends to be 
relegated to a lower priority, 
with the result that the 
company loses market share: an 
example is the motor industry. 

Industrial relations problems 
also create a degree of inflexi- 
bility in production planning, 
causing decisionnmaking to be 
slowed down and product 
modification to be difficult to 
introduce, so that customers get' 
what it suits the company to 
make rather than what they 
want. 

One final cross that industrial 
marketers have to bear is the 
habit of politicians of making 
pronouncements that are 
reported in the Press (perfectly 
properly) but which create 
ill will towards Britain in export 
markets. Fulminations against 
the Chilean Government, for 
instance, undermine our export 
efforts not only in Chile but in 
other South American countries 
too. 

With so many things under- 
mining our marketing efforts, 
what can be done ? One thing 
needs to be said loudly, clearly 
and frequently: marketing 
creates jobs, it creates 
prosperity, it enables higher 
real wages to be paid, and it 
provides profits and incentives 
for investment. It is in every- 
one’s interests that standards of 
industrial marketing be high. 


MARKET RESEARCH COMPANIES. 


AGB Research 
A. C. Nielsen 
Research Bureau 
NOP 
BMRB 

Research Services 

RSCB 

Marplan 


Turnover 

£ 

5,253,824 

4;008,745 

2,059,389 

1,965.366 

1,483,191 

915,466 

780,643 

744.133 


Profit before 
Tax 
£ 

679,049 
48M23 
43,950 loss 
107,902 
47,900 
6,028 loss 
56^38 
4,196 


Louis Harris 

MAS . 

Stats (M.R.) 

Taylo r Nelson 

Schlaekman Research 

Public Attitude Surveys 
Mass Observation (UJQ 
Social Surveys (Gallup Poll) 


Turnover 
' £ 
723,399 

6S5,452~ 

601.580 

573,538 

564.922 

534,444 

392,594 

329,380 


Profit before 
Tax 
■£ 

113,567 

27,426 

25.108 

3,110 

44.660 

39,010 

25,652 

2,617 


Market research 
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is probably ahead of the indus- 
try, but they set a general trend. 

There is, however, one area 
where the market research com- 
panies can expect little growth 
over the next few years — Gov- 
ernment assignments which, 
along with work lor local auth- 
orities and public corporations, 
had assumed considerable - im- 
portance. amounting to £3m. a 
year plus. The expenditure cuts 
are likely to bite deeply here. 
Financial research has also 
failed to fulfil all its promise, 
but British companies are pick- 
ing up many projects in Europe 
because their costs are so much 
lower than their Continental 
counterparts. 

TTiis cheapness in British re- 
search is largely accounted for 
by the intense competition for 
jobs. Thery are over 20 major 
companies and more than 100 
largely, one-man bands Fighting 
for assignments and often quite 
prepared to work on gross 
profits of 5 per cent, or less 
just to keep their personnel 
busy. 

Research companies have 
been forced to get more busi- 
ness-like in the last few years, 
illustrated by the reductions in 
staff, the integration of field 
forces, and the tendency to con- 
tract out run-of-the-mill tasks 
sttch as computer processing, 
but many survive, despite fewer 
syrveya— and reduced profils, 
because they are mainly organ- 
i*d to provide the directors 


with a comfortable living. There 
are rarely outside shareholders 
to keep happy, or, alternatively, 
the research company may be 
owned by an advertising agency 
which sees it as a useful busi- 
ness getting accessory. 

Polarisation 


So there is a polarisation in 
the British research industry 
between the larger companies, 
able to develop the continuous 
surveys which ensure regular 
fees from numerous, increas- 
ingly dependent, clients, and 
the small operators, fiercely 
undercutting each other to stay 
in business, and as a result 
skimping sometimes on the 
quality of the field force, the 
crucial element in research. 
But there are opportunities for 
the smaller firms if they can 
develop a specialised area, like 
advertising research, or re- 
search into children's -markets, 
or the financial area. 

There is also potential in in- 
dustrial research. Capital goods 
companies are only slowly be- 
ginning to appreciate the need 
for research in helping them 
develop new markets, fix prices, 
and advise on acquisitions. 
There are only a handful of ex- 
perienced industrial research 
companies, 'and this sector has 
received setbacks from indi- 
viduals. made- redundant and 
trying to make a living as cut- 


price market research consult- 
ants. This, in fact always a 
problem for research — anyone 
can enter the business and with 
persuasion pick up clients and 
then contract out all the ser- 
vices. 

At the moment there are few 
exciting developments in the re- 
search industry. The only area 
where there is a chance of 
change is in advertising research 
where advertisers might be 
saved a million pounds or so 
if all the separate media re- 
search studies were integrated 
into one survey. But Nielsen, 
plus competitors Retail Audits 
and Stats (MR), seem to have 
sewn up the retail auditing field; 
AGB, with its massive contin- 
uous surveys into television 
viewing and the Television 
Consumer Audit, linking expos- 
ure to advertising and purchas- 
ing habits, controls another 
substantial part of the research 
budgets of the packaged goods 
companies and the second rank 
companies, like NOP, Louis 
Harris, and Gallup, prosper by 
running Omnibus surveys (regu- 
lar operations where companies 
can buy questions on a wide- 
ranging questionnaire) which 
tend to flourish in hard times 
when clients cannot afford their 
own tailor-made research. In 
1976 Omnibus woik is still doing 
well while more ad hoc work 
•is also being commissioned. 

The general picture for mar- 
ket research this autumn is 
more prosperity but an- overall 
lack of enterprise. This could 


well be because all the obvious 
areas of research are already 
satisfactorily covered, and the 
** new ” sectors which have been 
promoted for years, such as 
financial and Government re- 
search are currently proving 
something of a disappointment. 

But all recessions have their 
advantages, and the research 
world is probably better for the 
fact that the more esoteric ser- 
vices that found buyers in 
affluent times, such as the 
speculative psychological and 
behavioural research, are in 
decline. In 1976 research is 
being bought by companies for 
practical results — in particular 
to advise on new investment 
programmes. 

There is still tremendous 
potential in the business, draw- 
ing in companies that have 
always assumed that the chair- 
man's wife knew best, or over- 
coming the prejudices of clients 
that bought bad research on the 
cheap from one of the fly-by- 
night practitioners that debase 
the profession, but by and large 
research is expanding in a more 
favourable economic climate, 
apd it is expanding with a better 
appreciation from industry. 

The biggest drawback to fuiv 
ther expansion is a lack of 
trained staff — ' ' manufacturers' 
internal research departments 
are capturing many of the most 
likely recruits, and companies 
like AGB are finding that the 
absence of experienced gradu- 
ates in recent years is holding 
back current growth -plans. 
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Personally addressed ■ 
letters are opened and 
read. 

And if the reader has 
been selected from a good 
mailing list, he’ll be one of 
the people most likely to 
be interested in your 
product or service. 

Direct mail offers 
marvellous opportunities 
to communicate your sales 
message, and imaginative, 
creative mail shots can 
drive it home. 

r . 

You can send leaflets to 
tell people about your 
products and samples to 
get them demonstrated. 

And you can make it 
easy to reply with reply 
paid cards. 


i 


If you want to know 
more about direct mail, 
fill in the coupon and send 
it to us. After all, we won’t 
be able to resist opening it. 


The Post Office 

Direct mail does what the 
other media can’t do. 


Dear Mr Andrews, 

Please send me your Direct Mail booklets. 

A Guide to Effective Direct Mail d 

12 Cases for Direct Mail □ 

Direct Mail List Building O 

Direct Mail Testing and Measurement □ 

Direct Mail and the Law Cl 

Writing Sales Letters that Sell Q 

Please arrange for a Postal Service Representative 
to contact me. □ 

h^fflC,.n..u»n» 

Position. - 

Company.. 


Address.. 




■1 — in— >W— MMi MW» 


| W — W»— — Ml— »■»•■■■ rM«M»POStCOdC^>«ilMU>...»>ii»H>»Mt»ll 

J To:L.F, Andrews, Esq., FREEPOST,* 

J < Room 446, Postal Headquarters, 

® St. Martms-le-Grand, LONDON EC1B 1HQ. 

* No stamp required. jrfl 









'PcjuiKistretchers’ . 
to Australia from £428 return. 




? Thanfes Marbetforce 
You've done it again? 


• airwa^s.V^l 

.VSrtomki- !•*•»» va« ofyiai] 


These Jour posters were among, those given Poster i . 
Aicprds or commended by the Design' Council this 1 
year. Left,- top to bottom: Houses,, commissioned J)y r \ 
Fisons and designed by Martin Mayhem, of McCann- i, 
Erickson - Advertising; Touch . Toes, commissioned : 
by K Slides Somerville Brothers and designed by -'r/j '•] 
Barbara Nokes. arid Peter Harold of Doyle Dane I* 
Bembach , • Boomerang , commissioned by British 
Airways Travel Division/ and designed? by Barry 
McGUmg of -Foote Cone and Belding. Above: A poster L'..~.:S 
commissioned by the British Leprosy Relief Assdci- . 
atton, designed by T. Echersley- ■ ' Vl-J 


Jjtateg And again , and again , 

. and again. Over a 5 week 

period , 41,600 cases-one million tins-of 
Prime Kattomeal, were opened, had a 
quick-seal plastic lid aliixed, were 
repacked and distributed in specified 
ba tches. graham lee, spillers. 


Donnelley Marketforce (Packaging & Promotional Services) Ltd., 
Hendon Road, Sunderland SR9 9XZ. Tel: 078J 57152. 






Marketforce 
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Each week, 106 copies of the Far 
Eastern Economic Review are 
rushed from Hong Kong to Mainland 
China. 

A good reason for advertising in the 
Far Eastern Economic Review? 

Perhaps. And there's more. For the 
Review's readership inside China 
only confirms the Review's . 
unparalleled reach and influence 
throughout Asia. 

For more than a quarter of a century, 
the Review has been Asia's own 
weekly. Written and edited for Asia's 
business and economic leaders. 
Written and edited by journalists 
who work and live in Asia. 

Understandably, then, the Review 
has an essential familiarity with the 
Far East that simply cannot be 
matched by publications from other 
continents. 

Just as understandably, this creates 
a respect for the Review that can't 
be matched, either. 

Indication of this respect? Consider 
the profile of Review subscribers. A 
majority— -59 are in policy- 

making decisions. Our subscribers 
have an average household income 


of $30,433, clearly a level of affluence 
synonymous with success. 

The Review has an attained circula- 
tion of 30,000 plus copies per week 
and enjoys a formidable 6 readers 
per copy. And the quality of the 
Review's circulation provides impact 
that cannot be attained through 
quantity of circulation alone. 

Throughout Asia and the world, the 
Review reaches decision-makers 
whose influence is critically 
important to all who market to Asia, 

• or within Asia. 

We'd like to tell you more. Contact 
your nearest Dow Jones Interna- 
tional Marketing Services repre- 
sentative (DJIMS, New Printing . 
House Square, Gray's Inn Road, 
London, W.C.l, England, 278-6092? 
DJIMS, Savignystrasse 29, 6000 
Frankfurt/Mcdn, West Germany, 
74-57-40; representatives in major 
cities throughout the world). 


L 1 DOOR ADVERTISING, which sells space for the conn- panels, jointly owned by More parable with., the bodies Ing them each day and in, terms 

which i n the past couple of years try’s leading outdoor advertising O’Ferrall and London and Pro- responsible for checking Press' of their visibility twhieh do- 

ha- had more than its fair share contractors, expects its 1976 vincial, are not sold through and TV data, and - operating, pends on such factors, as angle 

■ d trouble*, is alive and well ?nd turnover to be £6|m., against British Posters but will be avail- like -them, under, tripartite to .-and distance from; the road), 

living through a beautiful bourn. £4 4m. last year. July turnover able in the New Year in pack- auspices — advertisers, agencies When the scheme comes into 

British Posters, the company was 105 per cent, up on July, ages of 1.900. costing £45.000 a and contractors.. Negotiations operation— probably in the 

1975; August registered a 67 per mouth. have been going on. for a long: middler of neat year, according 

cent, increase. The development of more time, but the PAB is finally .due to ..managing director John 

It is the same story at Inde- flexible marketing methods has to come into being in January. Raad— it will provide data more 

pendent Poster Sales, the taken some. of the pressure off It., will not, as originally nearly akin- to TV ratings or 

smaller of the two outdoor con- long-term poster advertisers to intended, employ its own field Press readership scores than 

h sortia. Revenue this year. hang on to the same' sites per- force - of inspectors but will has hitherto been possible. 

reckons general manager John manently for fear of uot getting entrust the work to a researchv.'H would bewrong to leave 
Buckingham, should be twice the space they need. Before the company-.. ^ „ "the impression that the outdoor 

mam that of 1975. No wonder that two consortia were formed about A number of research outfits boom concerns only roadside 
Mike Yershon, media director of five years ago 55 per cent of all have been asked .to tender for irosters.. Railway stations, buses 
Collett Dickenson Pearce, the posters are reckoned to have the contract, .including. “NOP, and sports arenas ha*e all been 
agency which claims to account been placed on a long-term or, MarpUui and Research Surveys sharing in the upturn. British 
for more poster business than in the jargon of the trade, TC of Great Britain (RSGB). : The Transport Advertising, respon- 
any other, says ■* there is a tre- l HR countermanded) basis. Now cost oT Tunning the bureau will sible for all British Rail poster 
mendous feeling of buoyancy the figure is 42| per cent. depend on which tender is- sites /as well. as .21,000 buses, 

about the medium.” * *•' Gf The eight leading long-term accepted; but it is agreed, that .expects Its revenue, this- year 

Both consortia attribute some advert isers it is noteworthy that, the bulk of lh$ money will be to be upwards- of £5.3m.,- com- 
of their present success to the • ' pared. with £4.75p3. in 1975, even 

Poster advertising is booming, helped 

along ’ 25 Phaip w*** 8 ont - by «%*£*£*& 

number of companies which aH increased awareness ©£ its potential . grounds, to a|l -but the north- 
vel of affluence ir^sI^havc'^A" °b^ 30(5 3 substantial effort to develop it •• " London Transport Advertising 

cess. spending money on them. f»r as a uaique advertising medium with its owti 

products ranging from Parker- H from nearly . ,,£^nv tast year to 

, pons to Covcnt ly Climax fork . ' form Of reader-ratmgS. - about £4m. in I?76. . Last year 

lift trucks. It is particularly 
striking that Smiths Foods is 
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' ' r.i ■■ 

• '..'-7 - 5 - 
>. Vj." :‘.M 


pared with £4.75m. in 1975, even 
though . "tram spots (that, is, 
the small posters - in railway 
carriages ) have now . ;beeh - dis- 
continued, oh '.cost, effectiveness 
'grounds, io all -but the north- 
eastero. sector.' , . •*... - 

" London' Transport Advertising 
also foresees a revenue increase, 
from nearly. .But. ' last year to 
about £4m. in 1976.! Last year 
its income failed, to keep- pace 
with. inflation, .and the downturn 
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puttin * thewhole ofits *2^1 0W 515 arel £ er cigarette com- put up by the contractors, with wa s particulariy noticeable with 
autumn budget formal paD,es ,' ,T^f y a f e Caireras Roih- agents paymg a 0.5 per cent, car cards in tube trains, Which 
Crtsns into oJrdunr ™ an - oalIa ^ cr - Imperial Tobacco, levy on their poster faillmgs, were hit by.the slump in recruit- 

^n.ps into outuunr. Guinness, Bass Charringtbn and T^e : criticism ' regarding men j advertising. " - 

But agency experts think the Allied Breweries. The other two inadequate inspection hurt , not • The number !' of transport 
poster boom has less to do with are Kelloggs and Danish Agri- only - the contractors but also poster sites, including' bis 
the problems of other media cultural Producers. the Advertising Agency Poster pane ^ j!- caiiOously 'hsUmkted 

than with the Fan that it has Although the poster business Bureau, the buying organisation a { more than 250,000. One ques- 

become increasingly easy to hjre is laughing this year, it did not jointly owned by agencies. This tion which ' may. puzzle -the 
geographically well balanced have too much to be cheerful went into voluntary liquidation advertiser is why- there" are no 
packages of outdoor sites on a about previously. 1 Apart from earlier this year. However, its joint sales arrangements 
-hnrt-tcrm basis. This in turn is stagnant income — according to demise owed less to its short- between. J3TA. . and LTA Tor 
the result of the efforts made by Advertising Association figures regarding inspection oivering the c. Greater -London 

the consortia, especially British £35m. was spent on outdoor in l* 13 ? To its failure to serve area _ The; abswet appears to be 
Posters, to develop such pack- 1975 compared with £3 tin. in both- sborr-term and long-term gucb arrangements have 

ages. At the beginning of 19*2. 1974 — jt came in for some very outdoor advertisers at what been suggested but . that, for 
.-hortly after British Posters was heavy and effective criticism. ^ ey thought was. a reasonable reasons of "institutional' TivaJrv 

rormed, it had a total of 2S.QW The criticism was particulariy co 5L p wor ked hard tr, tUr tn they have never . been 'followed 
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bua*,_ maintained m aconduion of and Collett .Dickenson un. estimated £25m. of ad ex- 
r> • , Pearce to pull out, which gave Mnditure: -Arana, the London 

Suuersites •T^ T ^ e IT the coup^ ^de grace. Between *-and r Provincial subsidiary which 

. i r0 JUS!I i !* f #hem the two agencies account handles poster bookings' for 

This does not. be it noted. -rhU E®l ,er for some' £4ro. of paster business Wembley and' other important 

mean 95 per cent, of all sites tWqt tho’ -«rihu AtMUdHy.-' ^ Now. each will handle 'football'.' stadia; -says this is a 

o-.vned by com factors which bo- if iii» «m t,U ? y irs short-term ...bujing direct growth area, even though most 

long to- British Posters, since „ * 5 , lf * n wtth. the selling organisations, of the income goes oh rent to 

many arc still not available "taei 1 .» vhile for their long-term cam- mcreaslngly - commercially 

through the collective marketing ror a ' nllftf . haI ^ pilgm; they tan* ^ eslabiished a minded football clubs. Like 
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-ystem and must be booked un Z.. pr-prv hnipriin^ h!? jolnt huying vompany, Portiand other poster contractors. Arena 

direct. In Tam British Posters P a id { * v ( b,2Lvn Outdoor Advertising. talfe of new advertisers coming - 

members own a total of 162.500 j,uen defaced or ihar ihn The* collapse, of the bureau afnon 2 them the Co-opera- 
;.=;ites, or .1 per cent.' of the hoardings arc ’ in the tvpc 0 f has ' also benefited existing ! **J Insurance Society. Mora 
UlU.OOO roadside poster spaces jncation he has bt*eu told thnv paster-btarins sperialistsjiuch as ! more business is being done 

«l.. ’n..!.., 11 nnu. r With appnpioe nthar «-k>. __ 
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n the country. Three-quarters are . • Postcrlink, which now acts ^ for agencies rather than, as in 

of thr* space which is collectively c nf . h _ r ' lliHs . n • Lintas, Poster Media and Poster The past, direcr with advertisers, 

marketed belongs to the two Xiie anzdmT ad^ ^ bUci ^ ^ ltber ar « any- ^tdoor, mostiy used as a 

biggest poster conlraciors, xi - inn conferehce hplri ^ tears being shed for the bureau haclM, P medium. under- 
London and Provincial and Madrid in November b 7 British .Posters, which wel- ^searched compared with TV 

Mills and Allan. S pSte^. S “ m “' ‘he.nPPOrtanitr.ol deal: wgjta Press Eat British 

Another bi? member of the ledge? the salutary effect of ihe mS ^Tfect wrth agencies. |^Ters has made play with a 

consortium. More OTerrall. criticism. h,5d ^.^las 

keeps marketing control of most National Opinion Polls to cany Rating •. - - if 6S, i ln Whlch the 

of its own poster space, inciud- nut several monitoring opera- . . *?;/-! . 7 shira ^? “ Vor ^‘ 

mg its Soti supers; es. for which turns, and it -transpired that at One other new develonmcnr pr ^ uced ■ «S- 
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Another bi? member of the ledges the salutary effect of ih* ms dlfecr w1 ^ ageDaes - 
cunsortium. Mure O’Ferrall. criticism, -subsequently hired ^ 
keeps marketing control of most National Opinion Polls to cany Rating 
of its. own poster space, inciud- nut several monitoring opera- & 

ing its 850 supersites, for whicli tions. and it transpired that at One other new .develc 


it has ju-,t worked out its own any parti cuter time some 5 per which .should upgrad^thc ^ 1es0f ‘ Rado ' i 

package arranRements. From W nt. of poster sites needed medium , in the eyes of tost- res£ of the 

January 1 it will dc possible attention. conscious. agencies, «nd . Agftnci « s - whose 

to hire 104 supersites Tn Eng- Another, nmre imporrant, 6a u advertisers is a scheme departments hare 

land. Wales and Scotland for come of the brouhaha- was the worked out bv bp under whlt-H tJlc l r Merest in out 

£27.000 a month. Similarily The decision to establish an indepen- all sites will be* rated in terms 110 J^bfbe. watching 

10,000 Adsliel (bus shelter) deni Poster Audit Bureau, com- of 4he numbers of people pass Sal^Tr Shake cam autumn's 
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the - ; cpeatlofl»-Vrf; "jbrancl those in whichthe^dience is eously at 50 eta era as hi north 
tdties '. • and south' London. 

a att3tote ^ ^ ^ii ^ g^> fa ^g>nd. v In the past' tei* years M^fiien c es This has been possible be- 

if steadDy\-6fe$jfe& Only cause of the uitusiiallv high 

oE ih^^:^p^|x&# : ;mn. passed Vflg^Bcket office number of prints of the film on 

year..--. BMs «S&^*wn from release. The usual average «s 
>ti1'-143xd'. Tn 'Ijat&^^TS and 1974 about 30 but there arc nearly 

in part 140 copies of Jaws. 

. ori the lbnfcJifl^^ynOf-. It is also possible to use specl- 

-,- But it ^p3|?ifliQ®Dced by fie areas which are organised on 
. f JpacRetr nf^swp- p*V : bit the - couce oti^JU OS ..of' ; tile s and roughly the same boundary lines 

Up ceg ttMpS -> Cry r^oh^fir‘tei*m.€ach - ttme at';-£uby$pMr cinema, as the commercial television 

i>Hap#g&£ frMfcfty-frufld cp.or any' ntfam.-ofiglpa for that area*. And k is possible to 
' • -. -v.-^-^-Hgiatter^ & Tew more choose a particular cinema, but 

gfBt -d n rthff jhe-- Last tfielaithfiintr^ the ^cinema this can come adrift in the case 

Hr profile habit. "..-. • of mirltiple units wlhen a film 

FW the apd. ip ^ wn 1,6 switched if the- audience 

L “\ng so fiafluenoBd 'tbo- whol'e- -•*•:•; . falls away. 

m le df ^aeauC'aAntBam^&m Tglm aMHW&Kiatlired Another package Is likely to 
f Jductiton an* Ihe^iooigei ;6L- 7 ** bc ' * ut together, when the new 

f . jducts suid set^rtoes ft ctwijri’ ;lotfiG St3§&.W$T®j ®S -version of K3ng Kong, widely 

lift iJSri 4s •*«* *!>Mt country. 

I flfifcjS . . . .dvoAising talnJTtt coS’ 

s^"sd8»Sfta£^ : v.- ; ^. - 
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version of K3ng Kong, widely Headquarters of the ISA's engineering division at 
ejected to be another box Craicleu Court , Winchester. 

* office phenomenon, is released 
in this country. 

■ But in the main.- cinema minutes and the advertising age of what can be a very cheap 
advertising is likely to continue contractor will put together a fomr of publicity, 
along its well established path, reel of that length - with his The total value of rhe indusrt-y 
Car manufacturers, banks and own titles and credits at begin- is about £Sm. a year and the 
■ home appliance manufacturers ning and end. average larve campaign or eight 

see the medium hr ideal for Most advertisements are of to *0 weeks in oOO of the current 


2fur a a n iiien«“ST'J^' W "t.-vV,,; « e U» medium as ideal Tor Most advertisements are of "J®™ ' n _ D,,, \? 1 «* cur K rent 

irketine has^ channed its - The taa in bulk of the audience building up familarity with 60. seconds duration and proriuc- 15?^ ,'V *' tU9 - r about 

; viV^irSS ^ - - Jts . fells into the IS lo SO -age users and buyers of the future, tion cost ranges rrom £3.500 lo £ f- 00 * ,n a **"™ ' n ^ 

./- I l ';•■ : group. The advent of. a_family These medium tenn corporate £10,000. It is easv to run up a °* makl ^ ,he 1,1,0 and buying 

iSStul lmportAE^*. is. probably the largest -single campaigns come into the same bigger bill, especially when Pf: 1 ?! 9 .'. .. .... 


• - at 2 Mt i*EL:^ ,DU P 0110,1 them young and they in directors, actors and voices. „ f ,Kp market' 

■;->2?®5S.S2L-5- , t!2!S- 'S^SSAISSSy? *™ -M. »« . .. A producer in demand may “fj?*?- 
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M is stfli ther? .the modern of the lifestyle of^ipung. TheFe are more immediate charec £1 600 a dav with a *. and D has ,hree of ** fow 

^ ff rt, the markets to be upped. Of these minimum or two days, but a majoreha i ns rm da oout60pcr 
. - aitifflfraged who liwifc^-their. the expansion of the white more normal fee is &50 a day ^ ^ 

’■■ Jnp «r Hifitnffup *tr ’ and ^ rough, tough cops, big. spirits ma rket through rum and and a voice-over will run from . ..lajj.,! 1 h-avi^r mnwmin 

1 ^ d b “ d . cowb<3 y s or seIf ' vodka advertising has been the £5 up to £500. Prints can a . lsn 4 a * hea ' ,f f 

ry attentive. . conscious seriousneSL^/yotmg most remarkable. But jeans normally be produced (nr 

This is hi stark contrast with love. . - and motor cycles ficure iust as under £10. television uria». They are 

J average televiewer who The cinema adyertislng in- prominently y in the buying A company like Pearl and matinee ° S market but have 
en does not pay full atteu- dustry, which is lately con- habits of the young audience. Dean will also ofTcr post-pruduc- r ef US ed to carrv -rjods which 

o, is distracted by. other trolled by Peari ^.D^n. and Equally, there is still a place tion editing as well as comm is- 1*2, ,u wi \hl? the HniicS 

ings going on in the home and to a lesser extent R^ftk,'fias also for the local Indian restaurant sioning and production, but the r^a.-h of children 

IevisZ re .Ss eIy re r , ve« u' 'JSfSSS! Using a » iKe of •“ *“veni t m.Jori.y of the „| ras are m.de "^Vo^r ,n> JOr reaction i, 

U Z «cT JnS X vo?CMver 2f end fflS"" SX'" '"' Pr ° dUC ' iM 

rz At the nr en \° r the st?a,e s 

p kitchen w .k»c from the making of the film it is possible to make a cinema per cent of releases. This seern- 

In the cinema on the other to ^ numbcr ™ ad for very little indeed. Using inglyhigh concentration can be 

nd Ihe adJSis^iente havl ^ used - ^ advertiser can take library stock of both film and misleading, however, as the 

d io adopt ifSrlX™ torpoSSf^dXS&aS, Z Star of m ° di J iCa - ^ ™t" y ■ idpr ’ r tifiabI | ^ soft 

nhisticarinn which hac any number of towns or areas, tion and some graphics a low- pornography is not really re- 

P be e^cted^?feataS fiW H suaI,j : “ >V «W audience is budget ad of 30 seconds can -be sponsible for a large percentage 

Criten0D 0ffered and the Produced for between £600 and and is. anyway, seen only in a re- 

- - • hydience Svesova^90^ DwamL average campaign will run from £700. The 15-second restaurant stricted number of outlets. 

: .f7 ii^tt^ ^ t0 , ten ?***■ ad cou,d rost 110 more lhan general the business is 

Md“n?oys them V? *■ ^ le 2 gth ? f advertlSln S i200 including the cost of show- healthy and there is little con- 

' ^.«L aS ai * Th e o peration is to time vanes from cinema ing it ’to every audience in one cern about reduced audiences. 

^ -^e^du^SS^lv ^ .'“ hib!tor ' cinema ^Wtor. cinema for a year. Thil end of res are up and the market 

^ id the products are lately Jaws is reiaunched smulfenr but on average it is six or seven the market is growing-as specia- is easily identifiable and 

* • ,f " ■'* lised local traders take advant- cohesive. 


FOR MUCH OF this year 
Britain's commercial radio 
stations— there are now 19 of 
them — have been drawing in 
revenue ai the rate of more 
than £lxn. a month, which is 
not bad going for something 
which many people said was 
doomed to failure. 1 Gross 
revenue for the first eight 
months of 1976 topped the total 
for the whole year of 1975. 
which in spue of the fact that 
Jhe number of stations was 
steadily growing, indicated 
lo some extent that adver- 
tisers. like the audiences, were 
beginning to grow accustomed 
io this new creature on the air- 
waves. 

Considering the fuss that was 
made over the introduction of 
independent radio into Britain, 
now it is here it g*ts remark- 
ably little attention in the form 
of public comment. Apart from 
the spectacular events at 
London Broadcasting from time 
to time, independent radio 
manages to keep out of the 
headlines. This may be because 
iis really impressive successes 
have been out of the normal 
media focus — in the smaller 
mwns where people said com- 
mercial radio would never work 
— and north of the border. 

To some extent the growth 
of radio's local coverage has 
itself provided the stimulus for 
growth in advertising. With 19 
stations now on the air adver- 
tisers feci able to reach a size- 
able audience and are therefore 
willing' to spend more time and 
money on their campaigns. 
There have been some splendid 
examples of experimentation in 
radio advertising as agencies 
fen! their way. 

Radio has various attractions 
as an advertising medium. Used 
properly it can hit audiences 
more selectively and with better 
timing than most of the rivals. 
By picking the tinting right an 
agency can broadcast toothpaste 
advertisements at the time when 
most people are cleaning their 
teeth, soap powder commercials 
during tbe Monday wash period 
when most of the listeners are 
housewives, and pop-concert 
spots on Friday evening when 
the teenagers are deciding what 
to do at the weekend. 

Given that independent radio 
scorns to have been absorbed 
readily by both audience and 
advertisers without too much 
trauma, there would seem to be 
good reason to think that the 
Annan Committee on the Future 
of Broadcasting will not be un- 


Radio 


Commercial radio is now 
firmly established in the 
VJL and in many areas 
is posing a serious 
threat to the BBC. Will 
Annan recommend an 
extension of the system ? 
Arthur Sandies reports. 


favourably disposed towards an 
extension ef the system. Origin- 
ally it was thought there might 
be 60 or more such stations. At 
the moment 19 is the most the 
Labour Government will allow. 
Lord Annan and his committee 
have shown themselves remark- 
ably willing to trudge the coun- 
try in order to see the stations 
in action and — if on the spot 
reports are to be believed — have 
been favourably .impressed by 
their impact on local communi- 
ti v. 

One of the objections to a 
60 station system was that this 
would involve enterprises in 
communities which might not 
be able io provide the financial 
backing for such a service. 
However, the opposite has 
proved to be the case. The 
present smallest station, Orwell 
in Ipswich, has shown that 
200,000 people are quite enough 
to keep a U.K. independent 
station going. 

It is surprising that all this 
growth in Independent Broad- 
casting Authority controlled 
radio seems to have had a bene- 
ficial effect on those previous 
stalwarts of the U.K commercial 
scene. Radios Manx and Luxem- 
bourg. Luxembourg claims that 
tbe introduction of tbe com- 
mercial network has been a 
great help, partly because of the 
fact that advertisers are now 
much more aware of the useful- 
ness of radio in certain areas 
than once they were. Luxem- 
bourg has been able to identify 
its audience and market its air 
time* on that basis. 

What local radio is able to 
do to a far greater degree than 
national radio Is get the Listener 
to identify with the station. 
National radio somehow tends 
to broadcast, while local radio 
indulges in conversations. There 
are faults as well as attractions 
in this. Any programme which 
encourages, a close relationship 
with its listeners invites antag- 


onism from those who are ex- 
cluded from the conversation. 

.The localised nature of the 
audience is again demonstrated 
by tbe difficulties which the 
London stations had id their 
early days. Capital was. of 
course, much more successful 
than LBC, but both seemed to 
have- underestimated tbe prob- 
lems of getting a slice of the 
market. 

In retrospect the reasons are 
fairly obvious. It is not just that 
London is a very large place 
and therefore difficult to iden- 
tify. Liverpool and Glasgow are 
both large cities but the radio 
stations have been remarkably 
successful. It may be because 
the BBC is London orientated in 
its programming and therefore 
the new stations were faced 
wHth finding weaknesses in a 
much more solid wall. Capital 
achieved it first by creating a 
sort of relaxed “cheeky chappy” 
mood which was meant to con- 
trast with the BBC’s organisa- 
tional style. It is'still true that 
the BBC pop shows have an air 
of “ gosh, we -are trying hard 
to be jolly, aren't we” about 
them. LBC had a much more 
difficult task since a provider of 
news has to have an air of 
authority and the BBC has an 
unshakeabte ring of confidence 
about it. The LBC audience has 
risen considerably over the past 
year or so and although no one 
would say that the station is 
growing fat and prosperous 

there are hopes that its future 
is much more solidly based now. 

INDEPENDENT RADIO 
REVENUE FROM 

ADVERTISING 

Revenue 

Stations 1975 £ 

10 January 385,000 

10 February 425,000 

10 March 545.600 

10 April 611.825 

11 May 700,264 

12 June 657,203 

13 July 577,837 

13 August 531,757 

14 September 781,490 

16 October 1,058,06? 

16 November 1,128.562 

16 December 1.132.392 

1975 TOTAL 8,534.997 

1976 

16 January 

16 February 

18 March 

19 April 

19 May- 

19 June 

19 July- 

19 August 

8 MONTHS TOTAL 


779.478 

806,448 

1.040.264 

1,279,338 

1.153,956 

1232,496 

1.315.718 

942.017 

8,549.715 


• ..I-' PE 10,000 students currently leading to business and manage- initial professional qualifica- 
.. .-registered with the Institute of ment qualifications, with a mar- tiou. They are usually short, 
. . .m arketing indicate the extentrto ketiiig content. They may study residential and intense. 

... .bicn marketing education has for Higher National Certificates The short courses and the 
:5veloped over - the past 25 or Diplomas. These will exempt outside seminars serve purposes 
jars. For it is during that them from part of tbe Institute's other than just updating the 
..•/.me that the professional own examinations. The HNC knowledge of the marketing 
idies. universities and further and '-HND'. business studies’ manager. The residential ones. 

. ducation colleges have fully courses are run at regional col-, in; particular, bring tbe man or 
•yme to terms with ."training leges and polytechnics. woman whose experience may 

eir marketing men efficiently, ^ fourth route i* that fnr^ limited to one company and 
. : ,;thertban letting- them develop ^ Jaxr^neS ^ P^es into contact with 

.. -anriy through exposure to the othera. Skilled staff are on 

v jiable weatheT of inijustfy br l^ r eS^fw their hand t0 teach ^ latest tech- 

• . ; t mmerce. ; . ; 25L !£? j fnuSS# ^F ^ues, the working day may 

■ in' the working, w rid. -in- ” ba/i?* Ifthev^-ish *** 12 hburs or more “ d the 

stry and commerce have also personal contact is of consider- 

- .T-rken up to. the fact that *£**2? m the . fl * w of ?T aWe value. . 

Y, ; -.idem marketing demsmds an ■' ^ Institute of Marketing 

• .. ^ective armoury o$ skin, aiid : SSTi^JS Operates its own residential 

owledge, high-standard, initial, ^ college at Cookhara, Berkshire. 

■ • * l ining and a continued injec- v ^ sttJ 5 S and fl0 ^ ytec ^ in . l 5f .where such short 'courses are 

. ' ^>n of _new ideas. .... ; .offer, degree courses either in mounted in response to demand, 

'•'■.^.Tbe result Is; that we nour ■ . _ not just from its own members. 

- ,jve - a structure 'of- marketing’ : but' from other marketing prae- 

. ucation and training stfe- . Snft cialig pd training in tifUmers. 

-Jentiy flexible to cater for ^ , _ . _ '.'Similarly, higher education 

- - eds of -those deemed, qualified .DI8TKCtfflg hRS uBVClOpCu. establishments supplement the 


' take up the . career, and- ‘ 
- .sked up by shorter courses to.- 


astht* profession has 


full-time courses they already 
nih with shorter courses which > 


.ther the established market- €VOhredi - Roger Beard toake use of college facilities. 

- r msn'« . • tnnwlariiia and - :..r — : ® itfra- « m.... 


; r \l man's - ■ knowledge and 
' .barge his batteries. 

-The courses. Reading to the 
■ . ititute’s own Diploma can 
it illustrate the considerable 
ability that exists in niarket- 


Iooks ait the growth in 
marketing education. 


^ education: :Their basic time- iparicetlng or a oomhination of main element 

IrrfV, -ie : nP thfcAa markotme' and -fiithpT «nwia I ism ' Jnn 


Often in vacation- time. Those 
uatyerssties and polytechnics 
where' business and -manage- 
ment studies have become a 
specialism also offer higher 
degrees with marketing as a 


: a year-long ca se st udy in a -modern discipline ciosely con- the handbooks pinpoint as 

' . -J icJ ? they demonstrate the cemed with selling, -through ad- ^uirements for marketing 
. A ' 1 Uctical; applications of the' vertising. packaging, pricing success compliment that profes- 
;, v . flry they have, absorbed. research, the Student will sjPb'a shade too vaguely. 

,.Jp to the point of tire case touch on many areas. ' 1 .- : Jtfore to the point are the 

.. ; ,dy, the. individual academic breadth both of the entiy 

1 ^'kgrounds of the students are rSSi^n xoutes hito the job and of the 

■ a . ■•’... varied as the methods: ^ train ™e courses within it The 

e to them to acquire their other, functions in his company^ ^ colleges, universities, and corre- 
.oretical .knowledge, on which ° £ spondence schools play their 

i- -arate routes - to- ’ diploma- ^ustty or commerce he is 1 m- 53 ^ go, too, do those em- 
:> P allow GCE schooHeav^s It is estimated tiiat w jj 0 recognise the value 

:■■■• busings graduates alike P rofe . SSIO + ^ alIy Qualified ^ or other marketing- 

-opportunity to gain ‘-pro- n^keting- practitionere are in experience combined 

tionai status. -^dustry, oVer a third in the ^th application to the courses 

- % he greater, number; of ?nd °- thers in “ow available. For most 

. : '. r ;; dents, just under two-tft&ds -?? arketin g sendees. entrants have some related 

' • them,, start .with -a minimum * Industrial malting may experience before they embark 
Bye GCEs or- equivaient, one differ considerably from the . on a marketing career. 

. which is to be gained at other tWb areas in that the Though a relative newcomer 
iJfcveL .For .two years, .they industrial marketing manager ^ a ■ discipline in British 
v !' *: . ow the institute's syllabus may need a de&iled under- academic terms, marketing’s 

- • r \> ough . parttlmo study or standing, .of specific technology value has also been recognised 

> -resppndence : ; courses. . In to fulfil his function. ' To. that by students from abroad. Of 
r^Jn-ir final year r they undertake extent, he or she may be origin- those studying the Institute’s 
. - - - 1 : .case study. - Provided , they ally- an engineer or technologist recently reconstructed course. 

V :, e practical marketing ex- whose scientific qualifications half are estimated to come 
' V \ c : ience, they then gain institu- have led in the direction of from abroad, mainly from 
" . 4 ial membership- and their marketing. Africa, and Asia. Those foreign 

- ' > ‘ J.- ioma. \ For these, as well as for those students’ gains in understand- 

- Tie three other routes cater in other, -marketing sectors, ing and expertise show British 

-.’-' -' those .students whose .aca- there are many other courses marketing training to be as 
• v'-foic ,.<p»aliacatjoos; have Available .whicr.are more sped- international as the college 
' • -"^:>ady lead' them into courses fic. than those . leading to the prospectuses claim. 
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DESIGN IS inherent in every 
aspect of marketing- A product 
is designed. The place > in which 
ir is manufactured and marketed 
are designed. The corporate 
image of the company which 
produces it is designed, and so 
arc its point of sale material, 
packaging and advertising. 

The trouble fc> that all these 
things may be designed, but 
only too often, the work is done 
by people who know compara- 
tively little about the job: in 
other words by any willing or 
under-employed Joe the com- 
pany happens upon at the time. 
The sales manager will help 
the production manager design 
* the product, the chairman's wife 
(deferentially guided by the 
property manager) will design 
the offices, packaging will go to 
an advertising agency, which 
may produce handsome graphics 
but which has no knowledge of 
the economical construction of 
packages, and the corporate 
image— the message by which 
the company identifies itself to 
anybody with whom it comes 
into contact— this can go to the 
young lad in the advertising de- 
partment who has just left art 
college for he's surely capable 
of running up a quick symbol 
indicating size and strength 
and designing some .new writing 


paper. It all Smacks of asking 
a clutch of student nurses to 
perform a major operation. 

This ludicrous state of affairs 
has only been intensified by 
current conditions of falling 
profits and the ensuing tight 
budgets, since many otherwise 
well-informed businessmen 
equate good design\with in- 
essential aesthetics and heavy 
expenses. Not to be considered 
when times are bad. Nothing 
could be further from the truth 
as is shown by the attitude of 
more enlightened companies. 
James Pilditch, in his recently 
published book “Talk About 
Design" quotes case histories of 
companies where design, far 
from being merely the icing on 
the cake, has actually con- 
tributed to cutting costs and in- 
creasing profits. It is significant 
too that Lord Caldecote. Chair- 
man of the Delta Metal Com- 
pany and of the Design Coifncll, 
recently suggested that any com- 
pany applying for Government 
aid must first prove its design 
ability “because self-evidently 
their need for financial assist- 
ance must reflect unfavourably 
on their design and design man- 
agement performance ... in 
cases where taxpayers' money 
is invested in manufacturing 
industry it is surely essential to 
take every possible, step to 
ensure that the design expertise 


which was lacking is in future 
adequately provided so that new 
investment may pay off.” 

If that applies to Government- 
assisted companies, it applies 
every bit as much to companies 
where only private money 
involved. 


is 


Embarked 


Design is too often left to those 
who know comparatively little ahoat 
the job, says Jose Manser, and 
falling profits and tight budgets 
have aggravated this situation. 


First-rate British design firms 
' — and there are many — are 
currently feeling the cold blast 
of recession so badly that the 
smallest and youngest have 
often gone out of business, while 
even those with a firmer foot- 
hold have been obliged to forage 
overseas for work, and here 
their reputation is high. Thus 
British interior designers are 
exporting their services (along 
with many British products) in 
huge quantities to the OPEC 
countries (one firm, Fitch and 
Company, has set up a success- 
ful and growing office in Dubai), 
to the West Indies. Hong Kong. 
South Africa and. more surpris- 
ingly. .to European countries 
whose economies are almost as 
shaky as our own. 

Graphics designers have 
always been in demand overseas, 
particularly in Germany and 
France, and Banks and Miles, 
which has long had an office in 
Holland, has now embarked on 
a large corporate identity pro- 


gramme for a cement marketing 
and manufacturing plant in 
Nigeria. The multi-disciplinary 
Conran Design Group, which 
works all over the world, has 
just been appointed by the Saxon 
Paint and Home Care Centres, a 
30-strong retail chain in the 
Chicago area, to redesign all 
their packaging and in-store 
merchandising fitments, as well 
as rationalising their product 
range, developing textile de-: 
partments and designing wall- 
paper and light fittings. And 
other product designers, notably 
those of the. calibre of AID. 
Murdoch Design Associates and 
Ken Grange at Pentagram, 
spend an increasing amount of 
uine plane-hopping from one 
overseas client to another. 


be offered in the market place 
in direct competition with less 
carefully conceived British pro- 
ducts — those thought up by the 
sales manager, etc. 

If the picture I have painted 
is pessimistic, it needs to be. 
Trade figures tell a si mil air 
story, and even at the current 
level of the pound, with Its effect 
on the price of foreign goods, 
the British consumer often pre- 
fer^ to buy a well-designed 
foreign product. 


tinctive and attractive, and their management is -capable- of of-sale aids, which by . 
point of sale graphics have a . executive duties in this respect, crisp lines and red; blue, y . 
rare clarity, quite unlike the the real decisions must always and green colour s&eing- 
hand-lettered, ' slovenly notices come from the top. out the Clark presence.. 

which bedeck many fohd chains. ■ took the form of gay degta ■ 

Offices in London are designed Arrival P®?® 38 * 

well enough to p4ease : staff and 1 1 Vd.1 ‘ 

raise output and company pub- in vet another company, a distinctive . footSUll,- ^ 

(i cations are attractive -to read. c. J Clark, the Somerset shoe “ated, wmdow. .signs an*. -.. 
J. Sainsbury. need I add* is sue- manufacturer, it - is the Arrival xrvice ^Unds; Since : 
cessful. - 5 a new company chairman. 

Among manufacturing com* kance Clark, recently returned * P ^ brought 
panics Hille and Forth Inte* *** > A-t-hj . . ** has f^mbeSS 2*3 'l.' 

national, a small private com- ^Ited and redesigned them srii : -.! 

pany, is one .of the few modern . J° ld shn ns newly bright green, they.) " 

furniture makers of note, with a ** 81 a vWd w2l of colour. Cl * 

u?' ta lST Sfc s£S colour. And tte Clarig fit -• 

Z that anew * -J 

products, the premises, the needed to off mcraaduns Ung Clark's win now stani 

company graphics and the ad- ^^^.^'of^severaf^desiCT a separate entity. in wh 
vertisins all haar .the h&nritmark wor K of se eral design nfton a nnsnm. 
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ver Using all bear -the handmark “ Trnnnrrant ^ often a somewhat unappa 

of .top designers. In other words. f another important and iE? 


Ambiance 


The foreign currency earnings 
are welcome. Not so pleasant is 
the fact that-— as far as the pro- 
duct designers are concerned — 
British talent is being employed 
to design goods which will often 


Nevertheless, there are ex- 
amples of British companies, un- 
shackled by ignorance, who have 
always used design as a market- 
ing tool and who will continue 
to do so. Among retailers, for 
instance. J. Sainsbury and Co. 
have spacious shops with an 
appropriately Fresh and orderly 
ambiance. Their -own-brand 
packaging is informative, dis- 


nftpn npelerted management background. Clark's like 1 
■the.*; Is .real deign m oment iffgggj scheme, it is cmmmtly I 

in that company, and d «g£:as well as good, and selection implemented m 300 top ou 
management, a subject in which “f ^ " n h* aDoointedJohn and McConnell is woridnj 

Ln h Function “U’s' w 'hwn SeConmil. ofPeZfJ^Desi^ mrellel plans for men's 
son Fundation, has just been PartnersW „ to advise him. A women's shoes. 

established at the Royal CoJ- we u.established line was being These are three subset 
lege of Art. is wnat w is all ^ 0 f lea ra ther dull shops, companies where enD^it 


about. 


There was rarely room for a management employs -desig 
It is not coincidence that al separate Clark’s department, all its aspects. There are r 
both Sainsbury and Hille. the and anyway it could hardly be others. But still too fewV 
men at the top of the manage- justified as trade fluctuated body would attribute , : 
■ment pyramid. John Sainsbury wildly: after 4 p.m. and the last malaise which afflicts so ir. 
and Leslie Julius, take a per- day of the school holidays befog of our Industry to lack 
sonal and day-to-day interest peak sales times. McConnell’s design policy, but it is patt . 
in the company's design activi* prescription was for brilliantly one thing which could co .. 
ties. For although good middle coloured and moveable point- bute to a resurgence. 
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I S THERE A QUICKER WAY? 
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You can dig around for ABCls 
for days if you need the exercise. 
There must be plenty of undis- 
covered schedule combinations to 
test your computer on. 

Or else you can use 
The DailyTelegraph.lt has more - 
ABC1 readers than The Times, The 
Financial Times and The Guardian 
put together And it costs less per 
thousand per column centimetre 
than any other quality newspaper- 
Daily or Sunday. Which means it 
just ploughs through the 
competition. 
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in Warsaw and DAVID LASCELLES in London . f 

ef^^Vconjer genuinely consult with the explosive. .The government has hoollsans show that he intends 
or. polish life and gas^^kryope people. lost much of the credit it pre- to treat the workers with the 

Cardinal Wystsaaki vJously had for raising wages by utmost respect.) It also shows a 

with a character- 7 per cent, a year and improv- realistic appraisal or bis pd!:- 

- v - — — : . - v^ yr.--:^ — - - --ts'-v - c" — • — * outspoken sermon in ing supplies of consumer goods, tical possibilities in a situation 

uthorigerf is j ffittfc jj ffi;- Ordinal yho Warsaw Cathedral in whu* he But people have relapsed into where other East European 

wjthdrm^uimd^jSnspg^Mo.aevcr Qnite Ipst^hmr.P 1 ^- appealed to the austhorRles; a resigned frustration. There Governments might veil bull- 

Mt.- Gierek^^» “Open your hearts and reveal stiH are queues at the shops; doze their way forward. 

sugar rationed. To what extent he is acting 
slightest rumours lead from extreme caution or.un- 

_ _ _ _ . •■^■ •••^ ■ , j-buying. the latest ex- certainty about what to do new 

* ... e e?s ^oayteftsi m. WKlivnfif. a must foe a nwjorjjjdfflWlepwron to learn to. rule through the ample hem.? matches. i s debatable. No doubt issues 

.Tra^t-a^eess . eart and not through the The events of* -the summer are being urgently discussed 

second lime.fflaxye^s. police and prisons, which are have not helped to solve the behind tfae.grev srnne walls of 

inces ’getting the t( > powerless; We earnestly hope economic problems, principally the Polish party headquarters. 

Hants ;Val2o^^sm^ToF^ a major' that the whole manner of a wide gap between supply a od B U t tbere is nothin" vet to 

..£? ja . i"f government will change. This is demand on the home market, indicate that any strategy has 


. .J. raen£ ia\lS70^^l^d} Ii J A (‘ what ue ask for, pray for and and a worry-iagly large foreign v^en decided ’upon beyond 

V^it^l^l^'te^ectedvto be \(^ulfca:s-. :*o»^ demand.** debt. This year’s poor harvest appealing for public co-upera- 

iii ■ tbe rn«t time aroubtf tite rtolWs JWG a Bui the Church apparently the fliird in a row, has made tion in frank-soundm" speeches 
•TF’. ■weeks. '^nd foocftqse Mr. wrywry,j<^^ wishes to avoid a head-on con- them more acute. , ntl promisin ’ ihc fullest cun- 

'-■\£^:has. forced, to set -rComultetilutf di$d^^Saw? frontaiion with the Government.- Station. 

matfiiiiery ' to-' 're-examine -—‘‘Laughing.*? - v • ' ' ’•“ Instead, the bishops have issued rnmmiccinnc rinn nntpniini . r 

is. it wffl he nearly two Thecrisjshasstjfrednp the appeals Tor calm and unrty. ^ 0 HI Dll SSI 0 IIS ° ne ' n l, 

s before he can act again.- indignation of tbe intellectuals, Their commuiVique said: “As officially. the way forward «m’ The other WarAw Pact 
Mr. .Gierek’s attempt, normally -isoWed the economic- situation in the now „« ^kh a of five countries ihe^v^Union^ 

ssary and belated though it infrequently heard- Angered by country is difficult. the bishops party commissions set up to 

a _ : _ * nOWflAtil ttntf .~4 ^ Ur nnnAol ♦ a 4-Ua am 1 n 4 ' 


aide. 


— it ?m _ — • - - . * -- — — — — punj L-uninu^iuos sm. up to ex- n articular, bcl’eve That the 

toget the Polish economy«er^j^ularlya^ests of appealto thepeople to bear amine lhe problems in depth and Nation is best left to the 

defence commit! 
afonnation ahpu' 
repression, and: ti 

serious tr ^i te , . a °° won by caring for and making people a chance to air ihcir mediatehThe a^erihetTio inter- 

.*^£25^ £“ 2SS. fo L,?L^. d JL2! SS2S X 


: oh the rafls after a period' hardship and keep the peace.” report to the next party confer- polish leaders. *nv tou ■’hen- 

mounting problems, has filing on the people to trust ence ln 1978 when a decision on ing in Mr. Gierek’s position 

d. The implications for the ^5?. * afo J®f, tlon ^ *1** authorities, the document prices will be taken. No doubt would not only be counrer- 

25 — *^-“-^-“.^-2^ w “ “ w«>TTi 

tgh. But internally 


"r^iars to have slipped back. citizens. Only by our common alert Mr. Gierek to the popular w , lU |ci be dangeri.u" 




'■^ n coion.^ to the . smrting- IJiie. appeaJttdsto^ !^ ns , . can w e overcome the m ood which -he plainly mis- 

f lsrk «L^ind it. - • -i whole of -society tosetapsunilar difficulties lacing the country." judged last June. Like some . _ , . . . 

:on-> common consent. hT3"extra- ^ - an< ^.. official press, plainly thank- commissions elsewhere, those in LUa '° n \\ er L c 


There has been nu word, but 




Cardinal Wyszinszki (left) and Mr. Gierek: no head-on confrontation. 


Even 'highly plafced'"P4^ - 

. 3 it hard to expiaiitthe ded- f > nlirCn 
'■•it taken in June to raise ■ - V** 


its mark on Church-state rela- poscdly "after careful and pro- 


joint 


tions. To give the impression found analysis of the economic J :uQ ^ 0 - n l t pr “ jeLls - Atyording 
that he has the clergy’s backing, situation.” ,rt t ^ e , alC:,t ff pons. though. 

“• the Poles are still participating 

in the construction of the 
Orenburg gas pipeline, the 



•j ^lEfd *jpjj wjujJ normally have amnesty for workers: ‘Who bad straint, that did not mean that off the foreign debt. His hasty the next few days. Rumours 

.'..■^^losed . such' a move, was Buffered for taking '-.peat: in the it had given vts full support to retreat over prices and the re- art* circulating in Warsaw that 

— ; V -U ss-ded. seeine both the need nro test during Aina.’--: and tlic parly. duction of the sentences on Mr. Gierek will visit Moscow 


i-ded. seeing both the need protest during June,. -. and the parly, 

.. . enntr : the dangers;^. .. . . . demanding that- the authorities Strained though the mood noii-rs (who were described in this, week to sec Mr. Brezhnev. 

4 ''irta; 'Whatever the' reason, the respect civH r rights - and still is in Poland, it is no longer official circles at the time as While, such rumours always 

- ‘ : - " ~ ~ J * — 8 ^ ^ 


tlourish a: times like these, it 
would make sense for a meeting 
to take place. 

More worrying- possibly, is 
the attitude of Poland's now 
we H-s tret died list of creditors. 
Although its credit rating was 
good at the time. Poland already 
had difficulty raising money 
before the June events. By all 
accounts the supply is now very 
tight. 

Western bankers attribute 
this variously to the riots or to 
the • fact ' that Poland has 


reached the technical limits of 
indebtedness through heavy 
borrowing in the past five yeans. 

With every week that passes, 
at least one aspect of the affair 
becomes more certain — that 
Poland will see changes in Us 
leadership. Mr. Gierek and his 
right-band man. Premier Piotr 
Jaroszewicz have admitted their 
mistakes and got away with it. 
And both have busy official 
schedules for the autumn. It is 
true that the people want 
changes in policy, and will only 


be convinced that they will 
come about if some of the faces 
change too — though not neces- 
sarily .Mr. Gierefc’s. That is why 
much speculation has focused 
on Mr. Jaroszewicz’s future, and 
that of other ministers in the 
Government. But the sober feel- 
iug in Poland is that the present 
situation would best be served 
by a measure of continuity 
rather than by loo drastic- 
change. even though past events 
have shown how quickly the 
mood can alter. 
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Letters to the Editor 


method' of^ csynicism and -/■self ' The root cause of our crisis is fundamental reasons for the 

interest is such. that- it. wodJd be' simple. Imports continually fcx- country's weak economic per- 

political suicide la do sew It is, ceed exports. The defensive fonnance — 1 know people who 

'-then, a psychological -problem course is to restrict imports, but decide to quit and retire prema- 
- but one which, our existing' poli- it is generally accepted that this turely as there is no incentive 
tical iartitutions are-incapahle of- wiJ J not produce a lasting to continue. 

.c nave reau me ieiveX overcoming. Like any badly run remedy, if at all. The only other I know someone who wants to 

a-jOi mv friend and competitor, ijusfness we probably bave tb^o course is to increase exports, start a new business but why 

^-'r v . c ?* . / ■ B.,r • provide industry with should he bother as there are no 

rewards ahead, and lor a large 
risk he would pay 9Sp in the £ 


Fr »nk s T?ylo£,(q$tober. ^".bu^hefore.^reajise wc ^ ed .But.iiow ? ITovide industry with st 
- .b great interest r-* 1 ;" resduini.' • - ■ • • ■■ a teal incenUve in the Form of rt 

would suggest that It is -not j r. Walker tax reliefs on export profits with ri 

- : ZLfS* indu ff ry *“* iB “ ot the 7 , The Vole, Brenticood, Estcr.'- 

. .-.-EnciUsh working people- who are • ’ - 

imarily responsible' for our ' ' - -*-*• 

esent plight, but the politicians. TAznpicinflC nil 
irely it is now time, that they. . A-r ** Lr" illio UU 
it the nation’s in terqste before vt..' 

eir own and untip; to gM il 
it of this tragi c situafion. which >. 



a proviso that an agreed propor- on. the dividends and 83p on 
tion Of these is reinvested. No earned income, and receive few 
increase in taxation elsewhere if any so-called perks. Should 
to compensate, thereby destroy- he eventually sell there would 
ing the argument that this benefit be a high capital gains tax 
:is a .Government subsidy. This liability. 1 know people -who 
''loss'- .= 9 ! tax revenue to the would work Overtime but for the 

.... . ’ Goverjrnneot; to he offset by sen- tax deducted on -the extra money 

it is not tackled in unison witiH^nwn &^fmiugtnQ pirector, "■ ; sible‘cnfis' in public expenditure, earned. The Government must 
gulf us all. Co7inq»;Rwbbc/- . This package, while beihg un- surely reduce direct taxeS and 

The Prime Minister is- reported .. ..'Pilamountain attractive to those not engaged in at the same time public expen- 

have said that the ttltemative .CSeptember 29> . has unfor- exporting, would encourage more diture of the kind when' un- 
the present Government is a firaately missed the point f was to try, would gradually reduce employed persons are offered 
Ttatorship either by., left or seeking to make (September 23) unemployment and begin to jobs and refuse them to con- 
;ht. Surely when he recognises and as it is fundamental to our restore foreign confidence. At tinue to draw unemployment 
it fact, we' are beyond the stage economic predicament perhaps least we would be seen to be benefits. 


considering Parties, 
mrice Laing, - 
hn Laing and Son. 
pe Street , V0JHU..IV.W.7- 


\ need to 
’0 bust? 


you will allow me to clarify. trying . to do something * to The .policies. of the Left have 
'.When a fringe bank has col- improve our economic plight. It now to be confronted or' we are 
lapsed, its depositors, initially no would have the additional impor- doomed. There is nothing to 
doubt attracted to it by the tant advantage that as the l lose by following policies which 
higher rates It was able to pay recovered, industry would be would set a new direction in this 
because of its riskier and now 'able to reduce its sterling prices country. We really only have to 
worthless " investments, have all for exports in order to maintain copy the U.S., Germany and 
been bailed out and rescued by the competitive position achieved Japan. Restrictive practices 
the- Bask. of England.' This Mr. through the devaluation of the £. must be eliminated, and l am 
Pat amo nri twin does, not dispute, fn doe course, these price reduo- certain the majority of people 
■vm air 1 Wniber . ..- In striking contrast both Rolls- tidns would work through to the desperately want to do a fair 

•ff m, V i-?SJL 11 I i.#- Yoe Royce and British Leyland made home, market thereby reducing day’s work for a fair day's pay. 
oJiv m the Sst Sentence' of rise's issugs two or three years inflation. There are so mani more 

'before they in .effect went into ' ,>Uy other measures involving moderates in this country than 
/i-A . «» liquidation and the investors even higher taxes whether direct Left-wiiigers why do we con- 

rimg^s suae, astern oer-.^aj.^jj^j put their money into or .indirect will only increase sistently follow and give sops 

teed, the Bnusrr sickness ,s . modernising out industrial capa- inflation and cause our ultimate to the Left? They will never be 
■cno logical 5 ? .not -some- -buity iost nearly all their funds, collapse as a trading nation. satisfied so give them no more. 
ng which will be cured by were not similarly guaran- J- K. Beuey. 
fcenng with our iostitaaons. 'xeefi against Toss by the Bank of SOvencood. Asftlet/ Drive, 
have recently been invited England ■ Wnltonon-Thames, Surrey. . 

participate in a service.- 'to- - What l f aii to see is how . a 

npany director? which, it i? nation which has to live on its T^rnnloVilTIPflf’ 
imed, will cover such subjects industrial production and ex- AjUljHUj Utcai 
“Getting- those sthdol fees porta can afford both a. Govern- 
your back-tax free ihenj. and, no doubt stemming'-. 311 Q innEllOll 
■le-eyed way to buy— ana sen from its- priorities, a financial 

1 company"; “Moving : ypttr structure which believes that From the Managing Director, 
ets abroad: what ait the. legal usury -.is . so desirable that' it / « J an/l cattell 
pboles? “How high earning, strbiud^always be risk free ahd..^ , 

1 escape a whole tax' y e'ar— highly rewarded, but that indus- ' Sir,— So it was left to a 
ally.” Frankly, if these..’are' trial - investment Is so marginally labour Prime Minister to tell 
lly the concerns, of company beneficiai.to the economy that it Ws' followers that it is not pos- T 7 ii r A n pon 
ectors in the post-Slatfer era should always be a high-risk *ibl« to secure full employment JLU1 UpCdll 
n we might as well pack up r lew-rettpTi'gamble. . -by Inducing inflation. In facu Tayrrh 

1 emigrate to a dynamic • Thelssucrid 'me is not political; 55 ' 3 S° ne further and said lVJLk S 
mtry like Ethiopia.;.. .. after, alt who could have pre-"i£** k never was possible to do ' ' 

t is still far- easier to make dieted that a Labour Chancellor this. ■ From Mr. L. bampson. 

ney than to make a. product would tax a brand new TV tube . It would be gratifying to have Sir.— J accept the expert view 

3 far easier for a political factory but: of existence putting astatement from all jiving past of Mr. March Hunnmgs of Ckim- 
*tyo) achieve power b^adapt- several thousand' people out of: Mae Ministers that the mon Market Law Reports (Sep* 
a safe comforSle' midSe work and y.n^ a tew months later .economic principles which have tember 29), and that of Mr. 

a aa(B cuquwrmuw UIIUIUC i»-nL . .... . u_ ennrl^A fhai* onHnnc fiir tha luet TTvkoe MV ^SntamKar uhn 


received by public scn-ice 
pensioners. 

While being ever mindful of 
the needs of senior citizens as 
a whole. 1 cannot believe the 
39.9 per cent increase to lm. in 
the above category can be 
justified in comparison 10 the 
restriction in earnings of those 
creating .wealth, particularly the 
so called higher income con- 
tributors thereto. 

Who are the lm. and bow did 
they ever become • entitled to 
such generous treat meot com- 
pared with the Revenue restric- 
tions on. private sector pension 
schemes ■endeavouring to safe- 
guard the future erosion of 
pensions by inflation? How will 
we ever overcome the falling 
value of sterling so long as these 
irij'ustices continue? 

If these increases are geared 
to the RPI then I consider this 
to be wrong on the grounds that 
many constituent elements of 
the Index (travel, clothing, 
mortgage interest, etc.) do nor 
equally apply to this group. 

Let justice be seen to be done 
but may the Government 
urgently take the action neces- 
sary to recreate incentives to 
tbe true creators of wealth and 
we may .once again become 
Greal Britain. 

E. J. Woodharas. 

Cliffords Irm, E.C.4- 


If it requires a referendum, pro- 
portional representation, or a 
nationaf Government, so' be it. 
What is at stake is our own and 
our children’s future and free- 
dom which is quickly being 
destroyed .by this 
minority. 

A- S. Lloyd. 

East Court . 

Beech Avenue. 

Effingham, Surrey. 


Changing 

banks 


envious 



the 


was * biusjness those countries normally regard. rJbonilS 
.erpiUe,.axiy wasonablj jntel- ^ ^ a better Jong term "^"11115 

*?S investment to support productive Mr. /. Forsyth. 


of the referend 

mapagemgnh moctme. fttat-gr^Saaaace .thtt'W W* w5 I fe: 1 ,. v SL w yh°l« British ngjon_ i 


two interesting points: (1) They 
both draw attention to Article 
138 of the Treaty of Rome which 

lays down dual membership 

Then, this has been altered (?) 
by the new system, by the Coun- 
cil of Ministers-^ variation of 
the Rome Treaty? • Yet at tbe 

referendum, the 

were in- 


I*™ Healey on Wednesday foraed ** the Treaty of Rome 
fn\ would the adm^- SSU'SfftaV- ^ ft “ 

^ l WfiSSTS^ 

) were failing to produce men any ofonr.mslitutions can "owjgJ. Snalrr^o^inSSS 'ST? 11, c f mmu f IS J. s - National 

ability. He would also be able bflfer with the pound collapsing “g ^ JEjSSfe ) eade ^ shop 

identify the profitable parts of dar by day. This surely is the -J**®® J s h \° ph “® SSSwil pt 2- stewards or bus'aessmfin eie.. 
: enterprise and give them basic Indictment of our funda- tr> h 15c al? or oar? of ^tc ? could well be elected if they 

jouragement, he would pro- mental. Investment policies. 0 p have the means of convincing 

:e programmes for the. non- -Robert Atkin, 
ifltable parts to become pro- Ashley Rood, Totienhum. N.17. 
ible or else. . He would look • 
the total work force and ^ 

;ide that any slack must be r,nCdlir226 
ceo up by expansion or re- & 

>ved by redundancy (that is, ovianrfc 
igration). He would look for. C A|iUl 15 

ormous simplification ■ of the Frmn Mr . j_ Beney . ___ 

hunting system (that_is. tax sir,— With tho tikelihood of a - , Mr , 
vs) and budgeting methods. - mini.budget f n the near future, Fr07n Mr ■ A - LU) V a - 
Hie hypothetical management 1 suggest that the Government ’ Sir,— The probability of a 
isultant would only be any ; ^ Industry give serious con- mini-Budget and the future of 
od. however. If. he copld: sell sderation to a simple, proposal sterling are closely linked. If 
ise remedies to .the firin. It which, may well he the only, the Chancellor raises indirect- 
»ms- 
liclv 


From Mr. M. Page. 

Sir — The view expressed by 
Mr. G. Chase (September 25) 
that the man in the street could 
express an opinion -on nationali- 
sation if . the banks were 
nationalised, is perhaps a little 
naive. 

Undoubtedly in tbe event of 
nationalisation l would wish to 
take my company's and my own 
bank accounts away from the 
nationalised bank, but one must 
face the fact that if everybody 
were to do this, ‘those banks 
which remain un-nalionalised 
would be unable to cope with 
the’ in creased volume of business, 
both from the point of view of 
administration and financial 
resources. • Prudence would 
therefore make me leave my 
accounts where they were, at 
least initially, although 1 object 
to the forced and unwanted 

nationalisation of what i con- 
sider to be an efficient banking 
service. , 

M, E. Page. 

Etectnb.-Woffs, 

47, Brunei Rood, 

London, W.3. 


It can damage 
your wealth 



the no-claims bonus. 

Ian P. Forsyth. 

71, Whtfcicdrth Road. 
Rprwtcad, Surrey. 

No incentive 
to go on 


the public to vole for them. 

No Mr. Dykes. 1 have no 
ambitions but the elvetion for 
the £20.000 plus per yew is going 
to be interesting and I’ll wager 
they will finish up as jobs for 
the. boys. 

L. R. Sampson, 

12, Shelton Place, 

Exeter, Devon. 



One area of 
growth 

fr. E: Vfoodhams. 

T am appalled, arthe .size 


From Mr. S. Wilson. 

Sir.— Last Tuesday your 
readers were invited to apply for 
the second' tranche of the 
Treasury lit per cent. 1979 stock 
and on the day application and 
payniear was due, it was possible 
to buy the first tranche of the 
identical stock in the stock 
market some point and a quarter 
cheaper than the published issue 
price. Yet nowhere did the 
prospectus carry the simple 
warning that purchase by appli- 
cation might not necessarily be 
in tbe best interest of tbe 
investor. 

' Is it not curious, that the Slate 
■insists . that we should be made 
aware of the dangers of our 
smoking babits, yet withdraws 
their protective mantle com- 
pletely when they are after our 
money ? 

Simon Wilson- 

J. Stafford Mansions, 


GENERAL 

Treasury issues figures of U.K. 
official reserves for September. 

International, .Monetary Fund 
annual meeting begins. Manila. 

Special meeting o( EEC Com- 
mission considers effect on 
Community budget of fall in 
value of sterling, after which pro- 
posals are expected to be put to 
Mr. John Silkin at afternoon 
meet ins of EEC Agriculture 
Ministers in Luxembourg. . 

Preside n 1 Giscard d'Estaing or 
France begins four-day State visit 
to Iran, 

CBI Employment Policy and 
Taxation Committees meet. 

Japan Civil Aviation Bureau 
begins discussions with American 
Cliff Aeronautics Board on 


To-day’s Events 

present air transport agreement 

Medical certificates replaced 
from to-day by doctors’ state- 
ment. 

Mr. J. A. S. Neave, general 
manager. Mercantile and General 
Reinsurance Company. gives 
presidential address to Insurance 
Institute of London. 20 Alderman- 
biiry. E.CJL 

World Offshore Exhibilion and 
Conference opens. Olympia. 

Exhibition at Royal -Exchange 
I until October Si to mark 21 
years of clean air in City. 

British Rail’s High Speed Train 
starts regular service on Western 
Region from Paddington. 


PARLIAMENTARY BUSINESS 
House of Lords: Education Bill 
and Sexual Offences (Scotland) 
Bill, committee. Motor Cycle 
Crash Helmets (Religious Exemp- 
tion) Bill, second reading. 
OFFfCLAL STATISTIC*' 

. Retail .sales (August, final). 
Hire purchase and other instal- 
ment credit business (August), 
investment intentions or manu- 
facturing. distributive and service 
industries (1976 and 1977). 
Capital issues and redemptions 
during September. 

COMPANY RESULTS 
Currys (half-year). Marshall 
Ca vend isb ( half-yea r > . R ugby 

Portland Cement -1 hair-year). 
COMPANY MEETINGS 
See Weeks Financial Diary on 
page -JJ. . 


Speed 

(sped) 


Speed (sped) Rapidity of movement, rate of progress. 
A vital word at Standard Chartered Bank. 

If your business is overseas, working through a bank 
without its own international network can waste 
valuable time and costyoumoney. Standard Chartered 
Bank has a world-wide network which avoids these 
problems. We have our own people working in our 
1500 Group branches and offices in 60 countries. We 
offer speedy transactions and fast communication ot 
up-to-date local information. It's our business to 
gauge the industrial climate, the changing political 
scene, have knowledge of local tastes and changing 
trends. They could affect your business. Talk to 
Standard Chartered. 

Ring Eric Bower, our Business Development 
Manager, ort 0 1 -623 7 500 Extension. 2313. 


Standard Chartered 

Bank Limited w 

helps you tljrpu^iout the worid 



V 
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Asda’s “massive” capital program] 


THE MOST successful Ira ding by 

Associated Dairies in the year to man on MrrTIMrc 
May 1. 1978, . has enabled the BOARD mtETIN65 
Board to embark with confidence nw following companies hare uttUM M. 


on a massive capital development dates of Board meetings to the Stock and fisher, 
programme during the course of Exchange. 'Such meetings are usually FUTURE dates 

the nett \8 month?. «tavs the chair- t**" 1 fQC Gc Purpose of coftsJdertns <Uyi- Interims— 
mon Mr a v B 00311 dewi* Official Indications am not avail- Freemans « London S.Wji .... 

man, Mr. A. N. StockdaJe. a (,| P whether dividends concerned are Clfl and Dull os — 

The fact that the directors have lawmus or finals and the sob-divtewra HlQ tn. and J.« 

■ ptnharkpri nr «ut»h evnendlt lire re. shown below are’ based mainly on last Ruberotd — . 

etnoarkeo on suen expenditure re _ tractable. Thomson ontanlsa&oa .... .... 

fleets the confidence they hold for * to-oay rn1s->- 

the future, he adds. Year-end Interims: Advance Laundries. Dale Bird lAfrlcai 

capital commitments were £6.1 nt. Electric liuematlonaL J. E. England Bryant Hotdlr*s 

t £4 I m t rnntnrterl and £4 'Weltlnctoni. Jove tnvesnnent Trust. Frvncb »Tbomasi — ... 

!re<£ » nn. ' MorMulJ CavcDdisb. Rogby PontoiXJ Kslanwzoo f 

t£2.9m.) not contracted- Count. Potrocon . 

New superstores were' opened Reals: Change Wares. Cray Electronics. woiuhwcD Foundry and 
at Kirkby. Chapeltown and Cain- 
buslang, in addition to which two 

smaller units in Manchester and combined to form a new company. 

Birmingham were opened in FJM-P. Constructors. 

August and October respectively. FWPP. MBO and WPPS have 


August 14, 1976, and pre-tax profit 
slumped from £198,000 to £90,000. 
v - ' Since August 14. however, tura- 

p. Rent. Rainc Engine* tine. strong over has increased by '9.4 per cenL, 


Oct. 5 
OCX. 27 
Oct. 5 
OCL S 
Oct.- 6 


the directors state. 

An unchanged interim dividend 
of l3gp net per 25p share is 
declared. Last year’s total was 
2.37op from profits of £389,143. 


Eogn/. 


Ocr. is 
Ocl. II 
o«. is 

Ov-L 13 
Oct. 5 
Ocl. 15 


During the current year the in- worked on 31 North Sea platform 
vestment on the above amounted contracts, loading out over 40.000 
to some £2.9m. in addition to tonnes of topworb and structural 
which £2.lm. was expended on members m the past three years, 
existing stores. 


Since the year-end. new stores 
have been opened at Dyce, Coat- 
bridge and Birkenhead and at the 
moment a further eight stores are 
in the course of construction, 
representing a further investment 
nf £I5m. All additional £1.9m. has 
been authorised for up-dating 
existing units. 

He 
meat 

dends, and the introduction of 
made up meat products into all 
the company’s major stores 
resulted in a substantial increase 
in turnover. 

Demand for pre-packed fruit 
and vegetables has been such that 
the capacity of the produce ware- 
house has 
plans have been submitted at 
Normanton for permission to 
erect purpose-built premises 


G. Wills 
midway 
downturn 


Newall 

export 

growth 


Beaumont 

Props. 

advance 


Beau- 

from 


PROPERTY REVENUE of 
moot Properties advanced 
£607,350 to £667,00 for the six 
months to March 31. 197G, and 
the directors expect considerable 
trading profits in the second half. 
- Property revenue - Includes 
property trading ' of £37.750 
In spite of increased turnover (£13,500), investment income of 
stocks of The Newali Machine £38.000 (£39,000). but after asso- 
Tool Company were reduced as dates of £27.000 (£38,300) and 
were interest charges on borrow- interest charges of £369.355 
togs. (£337,355). Tax took £203.750 

Satisfactory arrangements have (£170.000 . 
been made with tbe Department An unchanged interim dividend 
oF Industry and with the com- of 1.1375p net per 23p share has 


V 1 * ON A TURNOVER up from £23m. parly’s merchant bank for the already been paid.. Last year's 

n ? r. -I!? .Yn««.T «r to £27m.. pre-tax profit of repayment of outstanding loans, total was 2-8f*48p after "property 

importers and exporters George savs the chairman. Mr. K. M. D. and general revenue of £1.333,120. 

Wuls and Sons (Holdings) con- Mills. Earnings for the half year are 

traeted from £430,000 to £110,000 As reported on September 17 stated at IJSp (L03p^ per share, 
in the first half of I976 - . Tax takes pre-tax . profit expanded from • 

£57.000 (£220,000). £1B8,9M to £278524 in the year to 

However, the directors are con- March 31. 1976. mainly due to the 
fident that they will be able to policy of concentrating upon ex- 
pay maximum permitted divi- port markets to the extent that 42 


become inadequate. den( j s w hj c h will be well covered. P**r cent, of sales went abroad 
Tbe interim dividend is lifted compared vilh 26 per cent, in the 
from 0.715p to 0.73p net per 2 3p previous year. 

which wilT'ho^fuJlv automated share ’ ^ - vear ’ s total was l^Bop On the whole, the present order 
nX’ lm Ti,!e L a ,“!i ™ lS from pre-tax profits of £233.000. station ,* such that activity in 

most parts of the group mill be 


packing plant This should be in 
operation early next summer 
costing in.Sm. 

On dairies, the chairman x»vg tn 

spite of the increased cost of 
liquid milk to the consumer over 
the past year, mainly due to the 
Government cut in subsidy, sales 
throughout the division were more Since the top rate of VAT has 
than maintained. been reduced current sales of 

The £3m. Newcastle-upon-Tyne James Walker Goldsmith and 
dairy should be operational in Silversmith have increased to the 
early 1977. extent that turnover 

Improved installations carried a record increase for 


J. Lyons to 
reorganise 
in Ireland 


J. Walker 
sales rising 


fully maintained for the re- 


The Board of Lyons Irish Hold- 
ings announce that the holdin 


mainder of the current year. Out- company. J. Lyons and Co. has 
standing order books at Peter- tak( £ aleps ,f 0 


, .- ...... „ . ... re-organ iso its 

borough and Keighley contain oa affairj5 ln Ire ia nd . A new wholly- 

resnectiVelv^ C6nL ° f export owned; Irish subsidiary company. 


nut at the cheese factory in West of the year, says the chairman. 
Mar ton enabled the company to tn- .Mr. G. s>. Sanders, 
crease its throughput. It is During the year to April 30. 


_ - JL _ „ r ; Lyons Irish Enterprises, has been 

^ «« U P " h,ch h ° ld 8,1 JLC 

{J* „ E Si n ?, H interests in companies In Ireland, 

been acth eli pursued* including a inr > luHin n rhp n npr rent chorp- 
joint venture, a distributorship 

5 «i n= l 3* S* S3* 


„i. ne r., ferred to the new company, the 

Furthermore, plans for factory ult|ina|e cotlIro] aod H ultimate 


re-equipment throughout the 


proposed tn Further extend these tJ)7B. ‘new branch opening was th^ cbairman adds. 


premises at a cost of £L5m., he restricted, particularly as the cqm- 
says. • pany is reluctant to invest the 

As reported on August -26 large capital sum required to lit 
group pre-tax profit for the past out a modern jewellery shop in 
year was £14.72m. < £9. 88m.) the some of the new shopping develop- 
dividend i.24497p (i.i619Sp) net ments. because the rent is subject 
and a one-for- three scrip issue is to a three or five-year review, 
proposed. ’ Over the past years a number 

Meeting, Leeds. October 2, at of old established family busi- 


group are proceeding satisfactorily. 
VLiJ.n „iric unchanged. 


beneficial ownership will remain 


2.30 p.m. 


NEW NORTH SEA 
JOINT VENTURE 


nesses were acquired which con- 
tinue to trade very satisfactorily 
under their original names. The 
directors hope to utilise the con- 
siderable cash resources to add 
to this number when opportunities 


The improved results have en- 
abled the Board to recommend 
the payment of a modest dividend 
(0.4S73p net) for the first time 
since 1971.' 

Minden Trust holds 11.8 per 
cent, of the Ordinary. 

Mr. Mills is retiring as chair- 
man after the AGM at Peter- been added to the - Share 
borough, October 25, noon. He will ma ijon Service:— 


FT Share 
Service 


The 


following securities have 
Infor- 


bc succeeded by Mr. A. Murray. 


(Section: 


Bourne & 
Hollingsworth 


(Section: 


To exploit opportunities arising occur, 
for the provision of large and As known pre-tax profit for die 
orten complicated structures for past year decreased from £2.76m. 

the offshore industry. Foster to £2.05m. GROUP TURNOVER of depart 

Wheeler Power Products. Mother- The group operates through 126 mental stores. Bourne and Hoi- Brazilian shares have beep in- 
well Bridge Offshore and William shops in England, one in Jersey lingsworth. decreased from £3.84 nr. serted in the Overseas Share In- 
Press Production Systems have and two in Guernsey. to £3.55m. in the half year to formation Service. 


Bridgend Processes 
Industrials iMisc.t). 

Epicure .Holdings 
Huieis and Cslererst. 

Moll ns (Section: Engineering, 
Machine Tooisi. 

AImi a new section comprising 
10 of the* most important 



— The Financial Tim^.Monday October A 1976 ? 

““ ,V Amber : 


Barclays Bank buys 
UDT (Hong Kong) 


United Dominions Trust has 
sold for £2. 5m. cash to Barclays 
Bank International its wholly- 
owned subsidiary, UDT (Song 
Kong). 

UDT (Hong Kong) was formed 
in 1973 as the bolding company 
for UDTs initial investment ~in 


director of Camair 
general manager of 
Toshiba division said. 


and 

the' 


now 

hew 


UNILEVER DEAL 
-WITH ROWNTREE 
.Agreement has been, readied 


£*^5. wfaeD n -j0 5 t i y whereby Unfleveg will acquire 
wim Jardme Matheson— it estab- Anglia Data Services (UJL) from 
lished JardLne UDT- R own tree Mackintosh. 

^’‘“ideration, equal to Umlever proposes to retain the 
SHK20m. win^ros business in its present, trading 

f0 ™ W« place • under the 


tax of UDT (Hong Kongh for the 
year ended on that date was 
SHK2.35m. 

UDT also announces that 
following the decision of the 
Federal Mfiriary Government of 
Nigeria to acquire compulsorily 
60 per cent, of the capital of the 
principal banking companies in 
Nigeria, it has sold to the 
Nigerian Government 60 per cent. 


control of its wholly-owned sub- 
sidiary UnOever 'Computer; 
Services. 

Amounts involved In this 
transaction are not material • in 
relation to tbe assets of either 
company. 


PROPERTY 
HOLDING 

.Property Holding & investment 


uffttanES?* Tnist announctttiisrt 

rSSfSSi'n .1 haa takeo P 1 * 0 * ot **» of the 
Barclays Bank InternatioiuJ freehoId sj te at Tbomey Court. 

?i? s included uegohahonx w^h PaJace Gate> w for. tbe sum of 
the FSilgenan Government for the eivm No income has been re- 
latter to acquire a further 11.67 SivS front S prope^uS 


r cent, of . the capital of 
ircJays Bank - of - Nigeria. 
Barclays share tn the equity will 
b$ reduced to 40 per cent, as- 
required under the terms of the 
recently announced Government 
policy for indigeoJsation. 

Under the. agreement 
government. Barclays will 
tinue to provide technical 
management assistance to 
day-s Nigeria. 


1972. Pending re-investment the 
net proceeds, together with other 
amounts' arising ' from the -cash 
flow, have been placed on deposit 
with bankers. At September 30 
such deposits amounted to £2JSm. 


with 

con- 

and 

Bar- 


of 


CARNAIR JOINS 
TOSHIBA 

Caroair Developments 
Malden Road, iW, which markets 
the Toshiba range of microwave 
ovens, has become the microwave 
oven division of Toshiba UJL 
'Formed in 1973 to marker TV 
and hi : fi products in _ Britain, 
Toshiba (U.K.) is a subsidiary of 
Tokyo Shibaura Electric company. 


ELLIS & EVERARD 
—ALBRIGHT 

EIHs and Everard ( Chemicals) 
has signed a distributorship agree- 
ment with Albright and Wilson, 
appointing it as sole national dis- 
tributors in Great Britain for two 
tonnes and less of a range of pro- 
ducts manufactured by their 
phosphates sector as from Novem- 
ber l, 1978. The aim is to improve 
the service - to Albright’s 
customers through Ellis and 
Everard’s 17 UJU branches. • 


BRENT CHEMICAL 

Brent Chemical International’s 


one of Japan's “Big Fpur" elcc- offer 1 for Savitles Hydrological 
trical firms. “This step will Corporation is now unconditional, 
enable full advantage to be taken Acceptances hare beerr received 
of the current expansion In the in respect.of 6.000 Deferred (100 
microwave, oven market.** Mrs. per cent.) and 47,350 Ordinary 
Sally Broad, former managing (88.65 per cenL) in SHC. . • 


Wintrust-Szpiro family 
holding up to 46% 


The Szplro family holding in .a further 145,000 Provincial 
WintrusL In the shape of chair- Cities Trust Ordinary shares, 
man Mr. George Szpiro and joint Total Interest is 1,339,300 shares 
managing director Mr. Richard (27.62 per cent). 





SALES AND ORDERS for the Mr.- W.-P. Capper, group* 
current year of Amber. Day. Hold- man, said: “These changes 
mgs show a healthy increase and, hewi made ui -yrder tq * 
subject to the successful contain- better environment in wtnci 
ment of costs, another year of planned .increase m profi 
steady progress envisaged, says 
chairman Me. R. Metzger.. • ■ - sam* **“«■ 

The Board is currently con* 
riJerin? P^„ to . tecteMJ “f'JSSfg; ^ 


productive capacity of the rnapu- ® nQ -aefyeiopiiu . — - 

«.*i,»inir HiirfainiL ami a North companies to he . ctHorifij 


facturing- division, and a. North c °“5f ni8S . - ?*? 1 
of EmdMd site has been acquired **?*S"S 
n f a --UMiiWM ft "services, to the separate] 


•lng units.” 


Confideuc 
at Ricardc 


-The directors- of .Ricaide 


for erection of a 100,006 sq. ;ft.. 
factory. , _ _ .. . 

A recent sale and lease back 
has further improved the 
company’s strong liquidity posi- 
tion by £400.000, the chai rm an 
reports. ' ■ k 

At the year-end the ^roup.baa - 
bank and cash balances up from 
£13L865 to £U3m. 

The year ended April 30, _19i6 
was a difficult one. but- 'the 
group's policy of diversifying into 
many fields within th e .clot hing 

Industry proved successful, to, . . , 

helping to produce pre-tax profits, Cto, Engineers (1927) lot* 
up from £846,343 to £920.366 oa x ward with confidence to Ovi 
turnover ahead from £lL94ml To rent year, and to the '■ years* 

1 ■ says the chairman. Mr. 

Inquiries from the Middle East.- New.dients secured dm* 
U.S and Scandinavian countries year to June 30, 1976 mom 
were both “ interesting and outweighed those no 

encouraging,’’ the results of 

which are reflected in the 

increase to export sales from 
£22,312 to £224,411, says the 

chfu'rroan. ■- 

As reported September 15 tbe 
dividend is .raised from L37953p 
net to 2.08p, as forecast, on >. 

capital increased by last well placed to toke — 
December’s one-for-one rights, an upsurge in. demaptL ' 
issue. A one-for-five scrip issue As reported on Septembi 
ts also proposed.. . group pre-tax profit for ll 

Meeting. CbuTchflJ Hotel, W-, 

October 26 at noon. 


actively engaged with- the 
pany. 

Referring to new engine 
or radical conversion, the 
man- -points -out- that the' 
cost of tooling caused soinei rPwU***'“ 
tion to this activity in-tha 
year; but the company , 



r =■- V-A-^T 


was £412423 (£34(^146);- 
CPP basis profit .was £6f 
(£316,000). ‘ V'- -5 * 


Capper-NeiU 

restructures. 


Stanneylauds 
rationalises v 


k- 7-.^' 


Mr. a Brian Snape, : chw 


Changes in the structure of 

Wm. Neill and "Son (St- Helens), --- — - . « - - > . 

the main fabricating subsidiary °! — 

of the Capper-Neill Group are restauranto, hqtds e- 
announced tamment haHs, . told 

The major innovation is the- meeting that the grou p’s % 
formation of a new . company,- hsatipn projects would prow 
William Neill Holdings, to develop, “^wer t{ > lts 
and co-ordinate the profitable Already four of these oi 
expansion of the heavy atid units bad been successfully 
medium work fabricating units posed, of and similar plaiut 
to the North West. This holding under ^ discussion. . " : 

company will .also embrace the **e hoped that when-, 
group’s Newton-le-Willows plant, restaurants and hotels had _• 
Capper-Neill Industrial Products- reduced to about seven in no. 

The two fabricating' divisions their earnings and those oi 
of Wm. Neill and Son •’ now entertainmenta side would, a. 
become independent manofactur- the group to make*-, ar'.. 
tog .companies each with their £200.000 a year. . 

Uwn board of directors. Mr.- N. Solomon, one of 

The resources -of Wm. Neill and Associated ■ Leisure : Repjvs 
Son will now be concentrated tives on -the, Board, asked y- 
entirely on the fabrication- of his company’s phareholdhtj 
pressure vessels -and this import- about. 25 per cent, to the gx 
ant product area will be expanded, said it was regarded ps a s>- 
’ Announcing the new structure- long-term investment. 


Szpiro, has risen from 42.5 per 


cen, „ Ali£u,t *7. ,973. t o « per Ho ^^f HofdingB "ft 
•M th*. moment, Mr. G. Sr.p(ro 


holds 15.3 per cent.. Mr. R. Szpiro 
U5 per cent- and Nesset Invest- 
ments (Jersey) 13^ per cent. The 
Nesset holding is a trust -created 
by Mr. G. Szpiro and Mrs. H. 
Szpiro as a settlement for the 
benefit of the family. 


THIS ANNOUNCEMENT APFEABS AS A MATTER OP. RECORD ONLY 



REPUBLIC OF BOLIVIA 1 


U.S. $75,000,000 


Medium term no an 


MANAGED BY 


CITICORP INTERNATIONAL GROUP 


FIRST CHICAGO PANAMA, S.A, 


FIRST NATIONAL BOSTON LIMITED 


MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 


WESTDEUTSCHE LANDESBANK 
QIROZENTRALE 


CO-MANAGED BY 

CANADIAN IMPERIAL BANK OF COMMERCE . FIRST PENNSYLVANIA BANK N.A* 


PROVIDED BY 


CITIBANK, N.A. 

THE FIRST NATIONAL BANK OF BOSTON 
WES TLB INTERNATIONAL S.A. 

7IRST PENNSYLVANIA BANK N-A. 
LLOYDS BANK INTERNATIONAL LIMITED 
THE BANK OF TOKYO TRUST COMPANY 

NATIONAL BANK OF NORTH AMERICA 
NASSAU. BAHAMAS 
AMEX BANK LIMITED 
FIRST NATIONAL BANK IN DALLAS 
INDUSTRIAL NATIONAL BANK OF 
RHODE ISLAND, GRAND CAYMAN BRANCH: 
SHAWMUT BANK OF BOSTON. N.A. 
UNION DE BAN&UES ARABES ET 
FRANCAXSES - U.B.A.F. 


THE FIRST NATIONAL BANK OF CHICAGO 


MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 


CANADIAN IMPERIAL BANK OF COMMERCE 


BA NK OF MONTREAL INTERNATIONAL 
LIMITED 


INTERNATIONAL MEXICAN BANK LIMITED 
— XNTERMEX — 


RO Y WES T BANKING CORPORATION 
LIMITED 


BANCO DO BRASIL, S.A. 
LOS ANGELES AGENCY 


WORLD BANKING CORPORATION LIMITED 

WOBACO 


GIRARD TRUST BANK 
MIDLAND BANK LIMITED 
STANDARD CHARTERED BANK LIMITED 
UNITED VIRGINIA BANK 


emCOBP INTERNATIONAL BANK T3 MIT HQ 

AGENT 


SEPTEMBERS*, »7S 
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martin-black 

— RONKSLEY 

The chairman of 3lartin-BIack, 
Mr. John Goodlet. whose company 
is currently making a 4jp a share 
bid for Ronlislcy Investments, 
explains in bis formal offer docu- 
ment to Ronksley holders that to 
1U75 the managing director ol the 
Glover Group, which is 4U per 
cent, owned by Ronksley. had 
approached Marlin-Black, fearing 
that proposals made by Arthur 
Lee and Sons, which recently 
offered 4;p for Ronksley. “ might 
lead to a loss of independence for 
Glover.” 

Mr. Goodlet goes on to explain 
that if Martin-Black succeeds in 
its offer for Ronksley. It will 
make an offer for the remaining 
shares of Glover for which it has 
already the agreement of holders 
of over 70 per cent, of the Glover 
shares concerned. 

” Iq such circumstances it 
would be Martin-Black's intention 
that Ronksley’s holding in Glover 
should be transferred lo Martin 
Black (to minimise capital gains 
las liability) at a price of C13p 
pee Glover share.” This .would 
lea^c Ronksley holding mainly 
cash and with a net asset value 
per share of around 3ip. 


shares and as at July 28 held 
71D.500 shares. 

Albert Fisher Group. Mr. A. 
Fisher holds a power of attorney 
for Mrs. K. Brookes and the com- 
bined holdings of Mr. Fisher and 
Mrs. Brookes as at September 23 
was 464,377 shares (11.6 per cent). 

CAVENHAM— Present holding 
of the General Occidental Group 
is now 53-273,101 shares (50.92 per 
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FFI TERM DEPOSITS •’ *-. • 

Deposits of £L000-£25,000 accepted for fixed terras of 3- • - 

years. Interest paid gross, half-yearly. , Rates for deposf 

received no later than 8.10.75. . — --+r. 

Term (years) ' 3 ■ * .-5 r • fi /. /h, • .9'- *• i 3-. I QOj] g t Uiril ! 

Interest % 12J 12J 13 . 13J I3J. 13* 14 l- LUaU ^ \ * 

Rates for larger amounts on request Deposits to. and furth> 
information from. The Chief -Cashier, Finance for Industi^ 

Limited, 91 Waterloo Road, London SE1 8XP (01-928 781 
Ext. 244). Cheques payable to “Bank of England, a/c FFT.* 1 
FFI is the holding company for ICFC and FCL .. : 






BRABY LESLIE 


As a result of the rishts issue 
m July, 1976. and taking into 
account previously acquired hold- 
ings Industrial and Commercial 
Finance and its associate Estates 
Duties Investment Trust now own 
respectively 1.026.509 and 313,725 
Ordinary of Braby Leslie repre- 
senting 13.S per cent, and 4.2 per 
cent of the equity as so enlarged. 


F. PRATT 

K. Pratt Engineering Corpora 
Hod is negotiating for Hie disposal 
or its wholly-owned subsidiary 
Pratt Precision Hydraulics. 

The proceeds which arc 
expected to be payable in cash 
will be used tu assist in the com 
pony’s . plans for, continued 
strengthening of its position in 
world markets. - The transaction 
is not material in relation to the 
assets of the company. 


SINGER— ICH 

The Singer Company has 
substantially completed the trans- 
fer of its business machines 
division activities, outside of the 
U.S. and Canada, to International 
Computers (Holdings) of the U.K. 
pursuant to an acquisition agree- 
ment signed in April. 

Under ihe terms of the agree- 
ment. IC is to provide service and 
•support for Singer manufactured 
or supplied business machines 
equipment installed in the related 
countries. The transfer price is to 
be paid over a period of approxi- 
mately four years. 


SHARE STAKES 


Joncx Stroud (Holdings) has 
bought a further 13.000 Fatlierglil 
and Harvey Ordinary shares. Total 
holding is now 2,0 IS Jot) shares 
(3C.S6 per cent.). 

Tiger Oats and National Milling 
has bought a further 55.000 J. 
Blbby and Sons Ordinary shares. 
Total interest 2.443,150 shares 
(29.82 per cenL). 

Prudential Assurance Co. has 
sold its holding of £S9.25fl 5 per 
cent, cumulative preferred stock 
of City and International Trust 
Prudential continues to hold 
Ordinary shares (12.2 

unr Iren 1. 1. 
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Wood Gundy Limited 

is pleased to announce the opening of an office on 1st Ocrobe^l976 in 





. 


Sharjah 




United Arab Emirates 


MiddleEast Managers 


Conrad H. Harrington Christopher C.Ly ttelton 

The resident representative will be ~ 

Edward R. Nelles 

KO. Box 304 Kuwait Road Sharjah TeIcphone:24021TeIeK:8146 


H cad Office: Toronto, Chtiarra, Canada 

Members: Principal Canadian Exchanges, New \brk Stock Eatclumge . 


Wcare pleased to announce that ' 7 

PETER LJ.BUER ; 

has joined our firm as 

Manager — International Bond Department 
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INTERNATIONAL COMPANY NEWS 


Triomf profits fall sharply 


MINING NOTEBOOK 


BX RICHARD ROLF£ 


JOHANNESBURG. CM. 3. 


They’ll be fighting on 
the beaches 
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three-month period of .grace I’lkwe mine in Triomf. Ur. Luyt Mr. Luyt reaffirms that 90 per j\ JULY ihe heading :o this Governmeni has made up its come along in time for the 

allowed by the Johannesburg -says deliveries of sulphuric acid cent, or the 375.000 Ion annua! column was "South African mind about a re-think of its chosen candidates to go ahead 

slock exchange, it shows a slight .should have begun in 1974. but output has been sold ahead for threat to Australia'^ beaches." li zircon pricing policy. next year after the Northern 

nsc in turnover from KfiLSm. none has boon delivered in date ifl years ui a auaranreecl price «as the story of the £1 7Um. Territory's high-summer "big 

Vo R66.Iiui., hut a sharp fall in "with .significant financial loss with full escalation agreements. Richards Bay project in Naial in Wh&t a bore* wet." 

trading profits from R5m to to the company.'* The main contract is with the which the major protagonists are * In such circumstances it is no 

Kl.£m. . However, the lax bile. He adds that " fur all praiMi- preneb shipping and trading Union Corporation. Canada's Teutonic Bore. It is amazing wonder that the contribution by 
a l u» only 10 percent, of cal purposes a settlement was group, tiaroconn. which is appar- Quebec Iron and Titanium Corp- how hitherto unheard of names Panconunenlal's chutrznnn Mr. 

the previous year's, and so earn- already derived aL so much so cntly committed to take 280.000 oration and South Africa's Indus- in mining can suddenly come to Tony Grey to Iasi June's Cranium 

ings are down from *J4.3 cents to that a pro forma contract was tons of phosphoric -iciri a vear I™* I Development Corporation. I the fore and bring a rush of institute symposium in London 

11.6 cents. submitted to Triomf" following at a base price of S25Q * ucr sa ^ al lbe rinie that the Ausira- blood to the head of the specula- was entitled “Australian uranium 

Triomf\s executive- chairman, negotiation^ with one of the r on . against world market prices * ,ans Wf >uld have to look furtively the share fraternity despite all --will it ever become available.' 
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TV Suisint ^ nnjir '' F™.,* unkooL “ ui: hur* wns 51 per com. of The '“bjec, « beach .and |he sclocnoh Tru.c-ami Hold.n SS .od .h ere , . fiwh from 

cost. escalation of rlcctrlciry Luyt continues, "the offer Triomf Fertilizer, the unquoted m'nerals in the Mipp»> of which P " c:,ni .i ' ,‘« ud< Rrci jinnnctni*i>rt -...- tr.. P.. n »« 

tariffs, steel and coal, a feedstock «'f settleincnl was withdrawn company, with UCl's associate, 

rnr the groups nitrogen require* and our legal advisers were AECI, holding the other 49 per 

mcnls. As fertilisers arc a price- instructed lo proceed with cent. TF1 paid ;« 40 cent dlvi- 
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cont rolled item in the republic, 
all. (he*,c costs had to. be. ub- 


e competition. scene of a copper-zinc find by il2. Meanwhile, over the veek- 

The subject was beach sand ,he Selection Trust-MIM Holdings end there was a flash from 

merals in the supply of which Partnership. Sydney that the Fox report is 

is i rali.i has always regarded smeo it was first siiinauncea believed to have actually gone tn 
self as being predominant. It |? M monih selection Trust shares the pr i nT ers. its eontent is 
ill is. Bui the major producer, J* a >? al fE p„/ r , D i^ a " aiTed " i,h baled breath in the 

n Can solid at od Gntct Fields ^ ruby s price of 3S5p. But the s h are market. Pancontinenta! 


M .. % . KSn ,ES21f ai 'i ^ o°^p°a u ho°uifh P i hc^o m pan nly Platinum hopes 

“ drastically lower” than a year In nuw being claimed in damages tax profits wiil probably be at outlook for zircon it T> U reckoned has ” * # 2 pe Ts eni 'h in,ere «r Ath^r Sir Ian Greig and Sir Albert 
ago because of low world furli- as against the lower sum “ pre- such a level that the dividend that with the additional nroduc- pn ^ .7,' {1 'h ,1 j™J Robinson .showed their usual 

hscr prices. Mr. Luyt alleges that viously offered” m selliemeni. of 40 cents could be main- turn expected from Richards Bav v«-h w«i iiinin« which caution last week when reviewing 

U.b. manufacturers are subsidis- TrioinTs future hinges on iu= tained”. “the lone-term sunolv position ' •„ , h _ 'll'! the ouUook for platinum and Tor 

mUsr lo ° k - veo ' f3Xourab,c 10 have "15 ninASd in the } b ^. .««Sf52 hu-^iTiSSh 

consumers. market excitemenis. lmpala and Rustenbuig. But both 

T7»l 1 J a a 1 1 • ^h'-s threat has another t n r n P n t,i rf MV s the snecutative ,nin e» artf Scoi'ins up lo meet any 

Elekro- Watt profit hit by recession kts, *ss?s~rz i see sms 

favourable. It could break ihc nleasam nn this occasion to sec wh llc recognisinc ihai the mar- 

BY JOHN WICKS ZURICH, Oct. 3. unpopular minimum price for dt-rtc uf caution being kcl for platinum and platinum 

- zircon cxnoris arbitrarily ,,.-oachod bv ih^ country's leading ” r °up metal*. is notoriously 

PR Or! rs of Ihc ri eh-b;jv«J Swiso* building cunlruciur. Ernst cover future losses by subst- imposed without regard to p ;i pcr the National Miner v o»a rile*, .say ihai “ihe recovery 

holding company. Klektro-VVatl. tlnehncr. n r u 1 1 y owned subsi- diaries and other risk>. The economic circumstances by the , n which ihe editor. Ross when it comes could be vigorous.” 

dropped bv almost half fur ihe diary which booked a ■■'consider- company states that the situation Xunralbm Governmeni and i here- Lotilhean. reckons thal unsuh- In Toronto commodity brokers 

„ n j,j .... yhle loss.” and other building in the building industry remains fore handicapping the eoun'rVs s i:.iiii»ied rumours have heen rrietiber” and Go.J have issued a 

V. t „ nSoI alliltales. while expenditure was unfavourable and no earnings competitive poMlior. 1 ualher b |„win« ihe Teutonic Bore b « Wri on »• • -W 
Su.l'is.li.lm. |Sw lrs.33.SSjn.} as i su needed for the reorganisa- are expected until •• current prob- [hat ^ industry repre-rntailvcs ^ xlt i„nuion nrnspeci on the w,Ih *' 

a result 0 r Ihe economic races- lion, completed at the end of the firms arc solved” including tWrahan Siinris ara Tarmoola Station north of Leonora E£j£f m * ‘ l ® S R«sirnhuS 

sion. calendar year 1975, oF the Gcr- A breakdown of the holding ^ « **£££11 ,n ">rtern. Austral in "out of all nt selii^orice iT/iW 5ml 

The Elckiru-Walt Group has ™ an wood products firm ; Bartels- company's 1975-76 earnings shows removeiJ . ’ . ,p im t0 s;iy lha , * lhis ImpalaV slV wilh Tree market 

been affected in particular in its lb ? S C,n jS!J; of Un ^ nber fi- *«l participation in power com- Zircon is adminet ,, v something ta " b n the verv naJure of rumour- level* lingering at around $160. 

! - .. addition to these costs, pantos in Switzerland and Cer- of a by- product beach sand mon“ertne ™?SSErlv when There is thus some nervousness 


VBuaiff nieeuBu intuuam). 
iV>ol- kUKC.,IX4de _'T T « jiff 
btSiH-futce made iToni'xesrrveS. 


Jhir ' ' * ’ # “ I 

; r r — ■ ■ 

Sy utricia to dmdevm^: 

, OUR OWN CORR^WMNT; ; AMSTERDAM,: Vct> V 


Elekro-Watt profit hit by recession 
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■"•‘■•Ath. ■ ^ AlClA. the Dutch'Zlairy aud ^cent-, sales abroad ndtj 4.P bolding company. Klektro-VVatl. '*nehner. n rully owned subsi- diaries and other risk>. 

luffs company. » . to resume ccbt. N’T: dropped l»v almost hair fur ihe which bucked a ■■' consider- company states that the sit 

n. ,*nd payment after- an* MPa Compared with the. -very un- .-.hi.* i..c« ■■ inn nihnr HuiMinn in rhn huiiHin--. inri,,fin n 
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dminedlv something t_. a n b n the very nature of rumour- levels lingering at around $ibU. 


tiuns had to he made to the by the creation of reserves to cenL 


of rutile and ilmeniie v 


it h the house Reeeni pronouncements burg Platinum Holdings, now the 
“^singly bv some comnanies “smack of the Rustenburg holding com- 


' "A •ms. s " 5 ! . ■ '■ v . Sociele Internationale. - de 

-"-••Jj-iia e fitulncta Board said, busi- ■ r 

►■sTj'V in the secend half would Plaeement^ of Bas^ b^ c. W 
■ 'Ltidrewrty affected , by the redawd to^ Sw.Frs.TG a9>. per 
iv:.S&t nf the draught qji the. certificate for the 
■-~3>-rj^o and -vegetable harvosC. ended. August 31. Net. earthy 
fx l would also influence, earn- per certificate ^decjlncfl, over 
VVVIBT?. it added. - . rhe.year from SwJVakufcU to 

• ^though the situation has Sw.FXs.14.63. 21u 


Bank uf (England Minimum 
Lending Rato 13 per rent. 
Imuco September 10, 1976) 
Short term fixed period inter 


i iraponam source of -j n ihc He old seoaraphit pegging P«ny. have been such a listless 

jg- m ^ •» rutile sviulrome of I lie boom days and OTarkci following the merger nT 

l/l/\MAYr L vrAlftAM/VAn According ti. ihc marketing ii should be noted that Teutonic PotgieTersrusi. Union Plaunum 

Wl W V| |lll Y f * || V| || 11 |JV manager of Associated Minerals. Rme would hwvc horn well wn Iked a nd Wale rial. 

i.Tl.vlIv T UllU. JJiiWIIiillilviJ over HO per cenr. of the world's over during ihe nickel rush.” Ru-‘ Plata were 11-Ip on Friday. 

•/ , titanium feedsiock is consumer! in Btill’t of ihe relevant shares l f the Friedberg view prevails. 

the manufacture of titanium <houM not be entirclv ties non- and they are not alone in their 
cITecL of ihe seamens settlement guilder and by buying U-S. dol- dioxide pigmenis used in paint, deni, however. I hear from a MIM optimism, ihcn Rus Plats could 
and subsequent rumblings from lars. There is still a strung paper and piastics New pigment Holdings souw ihnt diamond be a Rood lock-up for 1977. 


-• company, said that fl rst- ' S.B per -cent: to Sw'.FraBflni. 

- .rswt'saies rilse to pn ;, in -1975-76. --due largdly.-fo- a 

>ikp of only U2 pier cent; oh' ' drop In' certificate -drcnfitJon 

-gears’ fim 

jointed out that whereas tifleate Increased, slightly, to 
. . tstic sales had fallen 1.9 per Sw.Frs.856 (653). . '■»' 


pound slid DM2.4745. Its average apprecia- products such as symhetic rutile, 
y's opening tion on a Morgan Guaranty basis, in other words, those who are - 

6300 against improved to 26.15 per cent, prepared to dabble in the esnieric I He tOX fTiaV nill 
y. against 24.53 per cent, the pre- world of beach sand mineral ...... .. T _ 


Tor the Soutli African producers 
thereoL An S- point argument is 
put forward a.s to why the gold 
price should not remain below 


111 hn no more than u rumour level 01 SJ.WUU to S1.53UU against uupruvtru iu -:u.io perr cvm. prepareo iu uanoie in rne cMiivric ■ iiv iu,\ mar «««■ i*ui luiwaiu u.-> w «»iij i.«r 

■dihaueh ' buvinu rates for three fhc dollar on Tuesday. against 24.53 per cent, the pre- world of beach sand mineral .. . .. <hs . roc Price should not remain below 

.Iltnougn^ puym i, rates ior tnrec Wednesday . s announcement by vious week. shares must always realise Thai „ AWrahan tiranium shares si dl S120 „ n ounce for any l( . nal h of 

S l7/32-Lf p?r cent d hating Mr. Denis Healey. Chancellor of Heavy support from the Bank ^py have not only in contend ' Fox^eSvironrnema^ [ime. The shares are divided into 

BSftf ,‘ff s H r® 

tender, ihe average rate of dis- -JJJ siwUnt. - l,p 1 5 oer Tc n l i n the Bank Ra to changes which must be importam ernment’s decisions on produc- bulls. tVinkclhnak seem lo be rhe 

count mereuMf by O.fUH pei 1 J r^Ji^ lo i c , ,he liro slidU- influences on supply and demand Hon and export permissions are favourite in the second group w ith 

cent- to 123748 |*er cent, and JJSTiMmSSft o’ «o2d further A-iinst the dollar it factors both short- and Inne-lcrai. ihus pushed more and more into Vaal Reers. President Stcyn and 

remained unchanged at 13 L^Yn? short ^ iwJriHES/r Thmi flashed *i IJTS A li* nf L24* T*»w « a subject. which 1 hope to the future. The be-i that can be Harlebeest or Zand pan in the 

‘per cent, y h h ?n « J? JLl ' 4 return to when ihe Australian expected now is that they will high-grade section. 
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modSSe loSn overnight at a lrydt! " t, ^ h,c d average deprecia- The U.S. dollar came under 
M R °SIi w/lii tian - ns calculated by the Bank some pressure front the mark 
on TwSaJ of Enghind, widened to 44.7 per but recovered towards the end 
lU, 55i,J l froai 427 l ,er Cent, having of The week to finish with an 

.r, . ... ,-3 i=i and WcdfiesddJ'^ whne 'niursday reached a worst ever level during average depreciation almost un- 

. :r. ^ ^ 4 5 aw n ? intervention at all, the week of 45.5 per cent. changed at 2.78 per cenL front 

: A 7 on^judIs Joans B are 1 per cent, higher in each case than “rst ujaae since September H. Speculative demand for the 2.82 per cent, 
qjttpta -toaOH -AY t Equal instalments of principal, i Equal Local authority rates tended lo ^i fcirt German mark continued. Gold ended the week on a quiet 
payments. ’’ . increase in line writh other rates. Qtl{ j moving up lo or above its note losing SSI an ounce to SI 15?- 

f;- ■ ‘ Vi4 / 'v:, " 7 • . while one year local authority ceiling within the European 51161. The Krugerrand closed 

I, - ’ ‘-l.. -, bonds were- placed during the snake, pressure was exerted on at S12G-S122 (£72I-£7Si 1 for 

'• .'. ;T vC* _ ■ -- week at par with a coupon rate the .weaker members. The domestic delivery. Its premium 

T am Jam aa!a*> of 123 per cent. ;• per cent, down Bundesbank was reported to have over the gold content widened 

JLOHaOn IC3- SHICS on the previous week. intervened in order to stop the to 4.20 per cent, from 2.81 per 
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Sterling fluctuated wildly in snake bursting apart, by giving cent, domesricaiiy and 3.77 perl (Iniermedianesi 


Companies From the policyholder’s view- print in the margin, but in a 
Regulations, point there is a very substantial “prominent position." 


rita £-C3p irth pmw iAi j as t week’s foreign exchange support to all the member cur- cent, against 3.14 per cent, in 107c cum e into force next Mon- limitation .on the new duty, for These regulations are de- 

5r£8n a • ¥ *^ r /narket sdll buffering from the rencies other than the Dutch international dealings. rtM ' TVl „ _ anl1 |„i n , u " i 1iel the broker has no obligation of signed primarily to control 

. fYr. .-••••.■ da - v - Tbe regulations are just disclosure, either when offering broker - insurance company, re- 

- . ■ . 1 ..,. »„i»t 1 onc °I several in a series renewal of policies in existence iutionsbips. So what uf 
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Uarkei Hale, 


one ox several in a series renewal of policies in existence iutionsbips. So what uf 
designed for the greater protec- or when arranging mid-term broker - Lloyd's underwriter 

lion of policy-holders and they alienations. Tbe doctrine of connections? The Lloyd's under- 
impose new duties of disclosure wat f r under J the Jfidsp is con- writer is in a special situation 

- - - on intermediaries when they ven J. e ° , l , and l a differing view for he can only transact busi- 

, , to : . advise on the choice of insurer have imposed a substan- ness through a Lloyds broker. 

lS&Su 12 »»Tu a L 2 ii- 12 *\ liiau Henceforth, the broker-and i administrative burden but Some Lloyd's underwriters also 

12.'* , K>J 18«,-I2i3 14. J3U use tbe word to include the firm’s must be ; manv policy- have extensive broking m- 

12 U 12-x-i* 1 * l2J<-ias8 14-13 u prnO i 0Vees i ts a n P nis will bo| ders who might want to re- terests. Moreover. Lloyd's 

- 131,-126,. 14-iai* emPioyeesana lisa enis win think their insurance purchases brokers do not place business 

: : : = drtned tS the were made aware of that reaches them direct from 

_ • -■ regulationi with insurers whose \ h V r brokers connection with clients only a considerable 

Local a ur bon lies and Boance bousaB seven days* nouns, other* aoveo hays fixed- • Lons-ienn local aiuhonnes mortsaftc policy he is trying to Sell. 10 Although the new duty arises non-LjQVd's brokers Tlf^e^Case 

me oomiruito tame years I3B-14 per cent.; lour years ut-u* per eem.: bve years 14-141 *er cent. • Bank box raies ta N t em-nrisin'-lv thp broker^ ; - non-i Lio>a s oroKers. in me case 

taUe are buying nine lor prune paper. Buying raLes for four^nootb bans bilk tg-lSUu per ccnu four-tuomh trade bills , , . ,n connection with policies of Lloyds business, the inter- 

14-133 per i»ot. Appnmmaic selling rate for one-momb Treasury bins U5is-i53jb per cam.: tviwnonth lSSts-iilper cenr. duty oi a isci osurc ■ arises ii tie issued from next Monday once mediarv is to be considered as 
asd three-siootb 121338-121132 Per cent. Approximate Kllimt me for ono-montb bank Mta i2i per c«t.; wo-momb i:i per operates on a sole agency basis tire individual contract has been being ’connected with under- 
®gj_2 «^ 0,nh 12i Pcr 0DC ' mOTtb bm pcr w “- : twmomil 13i ' Li ^ cenI ' : aLso *”* for a particular insurer in concluded the broker is obliged uTiters if he or his business 

■ Ebiime Hause Base Rates tpubltehed by iho Finance Houses Associitioo): 13 per cent, from October 1. 1878. Clearing SUfb a case he Clearly has no i 0 tel] ftis client Only of signi- colleagues take more than a 
Aanfc JieiM^t RBjes for small sums o/ Mvcn days' nouce 6» per CCDL Owrinp Raok Rue for icBdbw 13 per cent. Treasury independence and is nothing ficant changes in the broker- quarter share of the contract as 
m averate tender me of discount U.374S per ccm. m 0re than a branch office of insurer relationship. • underwriting members of 

’ be insurance company. But Lloyds. Bin it is not necessary 

BOUSES other markets GOLD MARKET ST 3S SftSafiVff Broking interests .o”be r ^u"S 

insurer bas a “significant From the practical aspect, tbe out. A statement of the broker's 

interest in the brokers oust- broker is obliged lo inform his connection with “Lloyd's” will 
pess or vice versa ft he latter is c ji ent verbally of any connec- be sufficient, 
important having regard to Lhe j. has with insuroj-s at ihn Another new rule t-ominc inin 
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the insurance company. But 
financial links also give rise to 
the duty of disclosure, so if an 
insurer has a “ significant 
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ujou) uiucrcm icidiiuiuin^ fmie that the purchase of in- operation affects insurances 
i5 ra 25T e *{' surance is discussed and he arranged for U.K. residents. The 
the broker must idl his client. nius j back up this verbal dis- broker must tell bis client if 
What is a “significant closure w-ith a written he is recommending to purchase 
interest ” ? Perhaps in the con- statement which must be a contract with a company lhaf 
text of the general company law handed over if the discussion is not authorised by the Depari- 
one can turn to the 1967 Com- is face-to-face or delivered as merit of Trade, for example one 
panies Act for the answer — 1 a soon as is reasonably practic- operating from an off-short tax 
bolding of one tenth or more able if the conversation is- by haven. The information is im- 
of tile nominal value of the telephone. So in both these and portant because, however attrac- 
voting share capital. The duty in all other circumstances the live a contract is, tbe client 
also arises if “that person or broker must set out bis relation- must remember that the 
any partner, director, controller ship in writing and convey the umbrella of financial protection, 
or manager of that person " details to his client on paper established by the Policyholders’ 
happens also to be a partner which shows the name of the Protection Act. will not be avafl- 
etc. “of tbe insurance company intermediary and of the. in- able to him if his chosen coin- 
or of any controller thereof.' surer s concerned, nol in small pany runs into financial squalls. 
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!H3iore.i" FINANCIAL TIMES REPORTER HONG KONG. Oct. 3. j being made before October 2, 

KnuUrfurt 4^-334 p . ym (iBa-II; pi pm _ 4 , , • l the Milan Tribunal said 

so .Mun-io culls [«- itw c. riw BONG KONG L.AND COMPANY and stage two of the HKSGOOm. | 

u aUnd 30-180 <?. dia 48D-ftoo v . di> has announced an unaudited con- (£73.6in.) redevelopment scheme j — 

jSS&rti. splinted group profit after toE- is expected to begin early in j . ' 

F*n« - 5-4 i-.pin IU44 9>4 <•. iw tion for the half year to June 197r. ) Kaiser Sale 

stuekh’i/n 7-10 ore d» !7-10 ,«.Hh 30 This year of HKS79.4UJ. In September agreement was. „ . r „ iuirt( . . 

v'-'k -• ilf m.'?*' 1 ' j?t 6 f4 ! ? wpm (£9.74m.). compared with reached to sell four residential; ^ J n 

HK S7l.2m. (£8.74m.j in the same properties tor RKSBSm. (I6.75m.il <*** an " ou i n ff d ‘ fi '? , 

period of 1975. This was an in- and to purchase the 18 storey' approximately .Wi m. or its 
cBer-iRi nniufimr crease of 11.5 per cent, and the P & 0 building and the group shares m haiscr Resources, u* 

SPECIAL DRAWING directors staled that the growth also staled that final approval had Columbia coal mining 

RIGHTS RATES rate was expected to continue been received from Government affiliate, "i rough a secondary 

_.v tor the remainder of this 3'ear. for a new township in Pokfulam public offering in Canada. 

(.uieauKi, Lw. i | jo Earnings for the full year were lo be built over the next six to | — ... - 

Stef li' 0.690148 ; 0.6*6770 expected * to reach at ieasr eight years 

U.^. iJoiiar I 1.15631 i 1.16709 HK195m. (£23.93in.). it was further stated that ine , iMCllo - MrkIT D . cr 

teigiBu [rtmo 4^6756 ; 45.5182 . Declaring an imerim dividend new Mandarin Hotel in Manila! IN3UKAfllLt DAdt 
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Japan** xvn..i 35X458 l 332.606 in 1075. the directors stated that- work commenced on the Jakarta, . . .. , 

Mc«ii^ u ij!2*i I'Jmbo ! 4 Is ill 1976 had seen a general economic Mandarin (40 per cent, owned lj 7 Atlantic Assurance ... l'J % 

M<MinnT . • 2.82392 2 83 140 revival which was continuing, in January 1976. The new river; Cannon Assurance ... 10 ^ 

i/iinj.e rer The * r0U P W said To have com- wing of the Oriental Hotel, | , . - 


Further growth for 
Hong Kong Land 


Montedison sale 

Montedison Spa's loss-making 
subsi diary Fargas Spa ha?> been 
sold to’ Milan industrialist 
Carlo Noe for L950ni„ subject 
to. no other approved bids 
being made before October 2, 
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public offering in Canada. 
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v i 


EUROBONDS 


Borrowers cash in on low U.S. rates 


THE CONTINUING downtrend year bond carrying a 7J per cent! or Norway on a coupon of 7? Upham and Co. # and the average 
in interest rates, speculation coupon. Lead manager is per cent, at par _< reflecting the liTe^ of the ^suewiUbe about 


. 4 . . . . Commerzbank and the issue will trend inwards lower interest eight years. In January this year 

about Deutschmark revaluation. . priced on Friday rates!.' This five year bond Is Modo came to the market to raise 

and a minor Hood of new issues N ijp pon Telegraph and being- placed by Hambros. Swiss 825iu. 

that affected nearly all sectors Telephone DMIOOin. issue also at Bank Corp. Salomon Brothers In the face of strong support 

of the market ensured a high a coupon rate of 7? per cent, was International and Westdeutsche for the 835m. five-year fioatin 

level of Euromarket activity last priced at 100J and- traded sMbse- Landesbank. . raw note Issue by the Bank of 

quentlv at 1Q1 i/1012 reflecting the- Also being privately placed is Tokyo Holding, selling period 
ceK - <»enera“l strength dr the sector a S50m. issue of five-year notes was shortened and lists closed on 

- - - - ' - - ”-** ■- J " *- !J - *■**- — due 


With U-S. interest rates at — or jj he!ld 0 f the elections and on for the Societe Nationale de Friday with the agreement 
close to— their cyclical low. speculation or an ,-upvaluation Credit a LTnduslrie (SNCI) of for signing to-day. The n 
borrowers are making hay while 0 f the mark before too long. The Belgium. Indicated coupon is early a\_ 1 o®r cent ai 

the sun shines, reilected jo tva-tra 
coupon-cutting in some of the Steel 
new issues. Although the latest pr i ce d 
U.S. economic indicators point Di\fl25; 


notes 

long. The Belgium. Indicated coupon is early j o«r cent ahnvp 

the sun shines, reilected in tv-a-trani-be '-European Goal, and 8 $ per cent, on an issue price thesis-month Eurodollar deposit 
coupon-cutting in some of the Steel Community bonds were of par. -Societe Generate de Tate with a minimum of 6 ? per 


DM125m. issue .being priced Banqne Bnixetles-Lambert are Twp new -Canadian dollar 
more towards a continuation of higher than indicated at 100 }. handling the placing issues were announced — one by 

h relatively easy money policy— while the 10-year DSfTSm. tranche . The $30m. five-year issue at Chrysler Credit Canada, which i 
supported also by the sharp was priced at 90} . ' 7 1 per cent, for the European a wholly-owned subsidiary of 

SlkShn. drop in the money Currently In the, market id the Coal and Steel • Community. Chrysler Financial Corporation-— 
supply — the fact remains that in Swiss Franc sector is the managed by Banquo de Paris et and one by. Canada Permanent 
nominal terms, if not in real Sw.Frs.60w. .Newag- issue on a ties - Pays- B as was priced at 99S Mortgage Corp. Chrysler is offer- 


terms. interest rates must be 
expected to change gear in 1977 
gi'-en the likelihood «f higher 
inflation. Accordingly, it will 
come as no surprise to see -a 
continuing hfh level of -new 
issue activity throughout' . the 


foe coupon of 5} per, cent., while on Friday. 


. _ _ J9C 

the Sw.Frs.SOui. Norsk' Hydro A new Convertible issue in the on an indicated coupon of 91 per 


ing Can.SpOm. of shr year notes 


bond was priced last week at market is the SSOiu. 16-year 6 per cent, which offers an interesting 
99} .and reportedly well-sup- cent, debentures priced at par' comparison with the 5-year 
ported. by . Sumitomo- Metal Industries. General Motors Acceptance Corp 

There were a number of in- one of the top ten steel com- Can.SfiOm. notes, priced last week 

teresting -developments in the panics .in the Free world. -It is at 1001 on a coupon of 9 per 

final quarter of 1976. regardless -dollar sector. ' The Gotaverken the third largest Iron and steel cent Part of the exDlanatinn 

of the fact that new bond issues S20m. note issue on a coupon producer in Japan. The issue is seems to be the fact thSt 
in the first iTine months of . the of Sj over seven years was priced managed by Kidder Peabody In- Chrysler has a domestic bond 
year are already running 33 per as indicated at 99. However, ternational and the conversion issue in Canada on a return of 
cent, ahead of last year's annual as the first dollar issue to have premium has been set at 74 per II per cent. The five-year CM AC 
level and some 31.4 per cent, up been gauranteed by the Kingdom . cent with the bonds convertible notes were being quoted at 100 
on the previous record achieved of Sweden since 1967. it proved after November 1 into Sumitomo (the Issue price) on Friday in 

in 1972. very popular and was more than Common sjnek at Y144 per share, active trading while - the longer 

Wherever one looked last three times subscribed trading . The Swedish paper group— Mo 12-year bond priced at par on a 

week, new issues — admittedly subsequently 'at the issue price. Och.Domsjo Aktiebolag (Modal coupon of 9? per cent-, was stand 
frequently smallish ones — wore Lead manager was Hambros —is. to offer $30 m. by way of a inp ai 99j. 

evident- In the DM sector. New which is also leading the syndi- ten-year Eurobond on a coupon Canada Permanent Mortgage is 
Zealand announced plans to rate for the 845m. private plac- expected to be 9 per cent. Lead offering a 9j per cent, coupon on 
raise DMIOOm. by way of a ten- ing on behalf of the Kingdom manager is Smith Barney Harris its five-year debentures. 
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V an Ommeren reports 
decline in profits 


BY MICHAEL VAN OS 


AMSTERDAM,. Oct 3 . 


VAN OAfMEREN. the Dutch however, improved. -their, earn- 
shipping and storage company. i^Ss against -the. 'first half last 
has reported 'a sharp profit de- ye ff- ' . , 

dine in The first half of this Rolterdara-baaed company 

cune in the first half of this ^ June this year thatDians 

jear to Fls.I^m. from Fls.4Jm. f or a further' expansion of 
in the same period last year, tanker capacity was in an advan- 
The interim dividend will be ced stage. The company has 
passed. 'Last year's interim was expanded strongly in the U.S. in 
4 per cent and the final 10 per that sector, 
cent., while a total 20 per cent. yan pmrneren, which" had a 
was paid in 1974. turnover of Fls.432m. last year. 

In a- statement published in had a fleet at the year-end of 
Rotterdam the company’s Board 14 dry cargo ships, 14 tankers, 
attributed the profits setback to storage capacity of 4.7m. cubic 
the deplorable situation In the metres, and. in inland shipping, 
freight market where earnings 158 vessels and .14 tugs/ou«h 
from sea-shipping declined "very boats. It employs over 5,600 
considerably.". Other divisions, people.- " 
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J.jlinrw.ii JuIiiimiII 
■J-.Ium-.hj t uii&tvi. 
.lu.V UaiiUBL-tu'- 
K’aiocr Aluimu in 
KaLotr liiduMiieb 
•Kai«er>itvl... 

•ka.i 

h'en nei.T.it .. 

• Kvn Uaj.ee.. .. . 

Ki-Mc «aU>...... 

36a, KiniLwri.v Clark,. 

35** IK-'l'me 

40*2 

3U» 'Krupe 

17a, Kr«KtT C« 

191; JLeiilisiiaiir- ... . 
2 1V( ■ Llhhv Ha- Furl 


£21; 

82U 

12*4 

225, 

271; 

32 

2*a 

293, 

608 , 

18i, 


29'; 

89l 2 

211 , 

44 

361; 

141- 

451; 

4 

421, 
73a* 
30 $0 
40 

«6ai 

46 

59i, 

2388 

21m 

32--; 


40I 9 
89*4 
48*3 
68 U 
271, 
32-5 
76ii 


27 lj i.V| ulnii ->Uel. . . 
693, llpvlr.ll . , . 

221* iieviK'1'1- Uvui-. 
59 U 11 iey 1 u.nl* I*. 4. 
219; [ItMi’—.iialleirel. 
233s NlwknvJ- 1 111 ci 


51 i.lt'Uni x Hu>„ 


a4i; 

67/b 

39 

oX 

. 6 Vi 

ZB <9 
alift 


201 - /4f- Keliei.i 43 


36U 

60iji 

173, 

J9i* 
18ls 
29i a 
44 -b 

171* 

247, 
71; 
301; 
403, 
41 '6 
60 1* 
15>£ 
253, 


29i* 

45 

£ a 

14 
15-., 
217, 
341, 

15 
13*8 

41, 

26j, 

29 

33 

41U 

9*8 

163, 


Listen Ii naj|i..„ 

IjI\ E‘i 
Lill-n liiiliifl.. 
Lia-kl-ttal A lli-iul 
Lame Mar tin-.» . 
le'UK l-lan.l U”. 
Lr. alma ba Land.. 
I.ul'rir-.i . . . 

Lia-ki Knitt.. . 
J-T-ol ' IT u 

: Uae Uiilan..-.. 

Uai-I K. H 

Mir- Hauvier .... 
Il»l«. . . . 
Manihi-a Ui!.. 
Murine Ui-ilaial. 
UanlmJl Hrd. . 


33-4 
55 
14. 6 
9*r 
16-8 
17.i 

2 BIj- 

383, 

13:, 

171, 
71* 
26 
34 
57s, 
60', 
9»o 
18 1* 


49-b 
143, 
153, 
48^. 
49-. b 
501, 
40 
41; 
Bi s 
24 

1021; 
191; 
241,. 
IB l£ 

7i«, 

453, 

31*y 

17:, 

79'; 

351* 

76'* 

33 

241, 

423, 

231; 

25** 


411, 

■ 'a 
9 

39*8 

331; 

341- 

301* 


liijia- Hindi . 
lin-r I, ?!*. 

llldl-r -MM.-in... 
taicnei "jn.rci . 
M. J ." 1 Umaml-. 

'I. II.-31- J*a|er.. 
-aula K* liulh. 


31* ,'an. Illi-fe-i.. 

3-, 'omv.ii In.l* 

*-lililr Hr-ein;. 
b:il'llinl--||!er . 
-CM 

I'«|er.. . . 

.rvii'll. 111-.. . 
'ci|.M’t I'li-l'ih., 


41- 


81* .Mesi.Van . . 

16 VlmiktHc 
251* K-rnla IViuer. 
31 . jl’nu.r ., .._ . . 


12 ia 

-8J* 

367* 


27 1* 
60i; 
1 B 1 ; 
491- 
35 “ 
3138 
26.* 
9*. 


19., .t'.U.i 

43*g Ford llM*-r . ... 
13 1, /I'rtiU'ai-Jlrt. 
27l; ;r'.ixian*i . . , 
25 ' Franklin Mini. 


84 
58 
14:, 
■♦fils 
5 It* 


,- "FMaqaii, Miurrals • '59 


4ls 


I'njflia'ui 
i .-.|.,o* Inrluurie*. 


t-7»- 

9'a 


551; 
afii* 
545, 
251, 
17 
803, 
331* : 
16 
sat- 
es i, 
993, , 
655, . 
58 : 

251; 
473* 
361&-: 
16S* • 


281, 

263, 

371, 


Ua\ Uc]<l. M-nw 

■VIL A 

.Ui-Ui-ini.nl .. . 
144, Mr! 'ui oil'll Lkojji. 
125, M.-UniH Hill . 

Mi-n-k 

>lemll Liii.-lr.. . 

MOM 

VI ion Miii’ekMfg 

u.4.ti ,..n> . 

Hau-anl-i 

M.iTKau.r. P 

Ui 4 nruia . . . 

Mwvl.y Oil .... 


65 

141, 

12 ’-, 

SZt* 

47^ 

76 

523, 

41 

16*, 


-35i- 
30U 
' Bfi, 


.\aliia.*>. ... .. 

NiHv .*■ JH-mii-al..- 
Xkil.iaal fad.. '-. 


301, 

29J, 

Sli; 

235, 

151; 

761; 

24 
13*8 
64 
6 H, 
H6 1;. 
S23» 
92iA 
211 , 
43 Jf 
341; 
14 S 


1238 

36M 

181/ 

291; 

193* 

10 -a 

48 

107m 
55 1 2 
33** 
12 >« 
79 ii 
16-8 
25L 
62', 
601; 
58 

1 BU ■ 


9-4 

25 J, 
11 
175, 


Jnl. I’d AI»U. , 
•Itivk" "I. t.'BVB, 

d.l.ll-n U.-X .. . 

duel nis hriv 


91, idu.l.l 


Juii-r* Watub. .. 
.lui liiijiou Nihn 
dm r<iuj,li> 
.aiui> t M.-i' a. mi' . 

. .aiiM.lian I’ncihi-. 
.'anai llaiii(dl|.|i.. 
-.arnatuni ... 
^'wiurk'itnet. 
17>', J Waiter Uauie.i .. 

561; ■ -'flier j.il In r I m-l> 

463, •-H.-r 

I elfloe-e C«*r| 
Leiumi 


6 

32 

84 

30 

15 

71; 

67 

12 


42i; 
13 >; 


* Corral . 


ILJ, 

SOI; 

,63c 

.83* 

lb 1 , 

71, 

4!«a 

»03l 

41* 

■55*a 

7J, 

76'. 

»4J| 
19Ja 
»5 s, 
571; 
443, 
I 6 -, 


1736 
40 
Hi, 
32 m 
13- e 
641; 
581, 
34* i; 
34i^ 
73 >, 
19i, 
56U 
301, 
26 U 
9 

34i, 

194i, 


101, Li.A.F 

321* H*Nli«| ;..... 

9 . • Lea. 1 m,r. ini .. 

■ A I \ .. 

t.en. val-lr 

'■eu. Uvnamlcv..! 
|U,n. KlealriL- . .. " 
^reneiai Kwaj*.., 
'(.cia-rai Mill*...,.- 
i . oiler* i Mul<>t»..j 
ireii. Pun. Ciii 


251, 
9-„ 
37L, 
46 
261, 
26*b 
58 
16k, 
34 1, 
24 
18 
51* 


'■Oil >1-11*1....... 

,i»ei». leJ bleti.. 


143, 
39 
*. *8 

30 
XUi, 

31 
031* 
331* 
30 r; 
7«l„ 
>9 
331, 
Mi, 

5i, 


,iwn. Lite 

.'lienewi' 

30U ' 'remsui I'aatic— J3l; 
152i,; ;Uettr U,L I 1B8>* 


22 
30 la 
331; 

435s 

64.3 

40'- 
781; 
14.* 
22 U 
2 U 
351* 
373a 
56«; 
1 1 *, 
95>« 
3H* 
IS), 


15l 8 
2 Us 
26*8 
301, 
253- 
34 L, 
59 
9U 
103, 
1 >; 
18 Ji 
27 >i 
36*8 
7 
78 
23'- 
9 jr 


ILenaiu Inrl . 
kewiifl Aiua*H- 
,i ItaavMaiiluiUau' 
'ktieiou-el 8 k. NT 
XlnfHviir K l*i’aa.l.. 
fl-er-le M -ii-ni .. 
•Clileiiin.-Hriil£e . 

|v‘linnimliu> 

Ai'iw 

■■.'ineiaiiia...., . .. 
a uu;. Mila-'iou . 



tne- -erviex.. -. 
e ll l in\e- iiiik- • 

I* iv« L-nn- 

JO-lijiite Palm .. . 

I •-■■II III* Aikiuau.. 


173, 

301* 

* 8 -i 

39 

* 6*8 

*61; 

651; 

lii, 

191; 

fit' 

iOl; 

361* 

lU-i, 

64 j, 
*7 la 
XU 


38 .> 

29 1 1 
28 1 , 
593, 
33".; 
181, 
15*g 
171,. 
17: e I 
34 
IS*,* 
26.- s '•- 
281/ . 
694 
60 1; : 
22-8 . 
554 . 
613* ' 
29*, 

58 


281, 'mi l let i 


'•gdrvch J». F 

JiMljna lire ... 

• J.M.I 

iliw.v \V. u . „ . . 

,'trflij.j liiK>n .. . 

irl. Allan PacTeaj 
•■ii. Nnrlh Irvn.. 

!.» reyinxinil. — 

iiidiei- ... .. ..... 
.■■iinumaa . 
i«*Mil A IVtaien. 

203* ;4iill Un„ 

484 'Uaillburtuu. .j ... 
433, 'Manila dining . , 

16 llatlllodll-— iur . , 

44 !a rinrria Cori 


18 

204 

163, 

E44 

12*3 

101 ; 

141| 

13 
14* 

14 
17 


284 

*»7ls 

-:3aa 

ito 

*B 

184 
114 
.191, 
14V fc 
Ik 
I 66 b 
77)8 ' 

*Z I * 

ofi., 

0 I 4 

16 

013* 


271; 

141* 

524 

30*f.. 

36., i 

2 u 

22 »s. : 
323, I 
144.1 
14 
233, 

90 

921; 
294 
35« Sl 
53 .. 
244 
19 4 
27i r .- 
194 
454 . 


16 
9ij 
37', 
. 221 - 
■ 233* 
151, 
191, 
2Slj 
121 ; 
113* 
12-8 

53i, 

23og 

23 

434 

17.* 

14 

17 

161; 

301, 


Nat UiMlIlei-.. . 
■Nil. hemec Iml. 
Nali'Olal -Mcel . 

Nal'-uian 

XI U. •• 

Ne,4uue lirtJc. .. 
lew kpKiaud hi. 
\>b Huiaii>< re:.' 
XmrM* U-.liam-k 
Nla;nu, jlan-. . 
>■ la. Imlnaliie- . 
'NierdUil'raimi 
-.V.jrtli >«k 
;.\rhn Sltfn l*wr. 
Allinnl .Virunn 
SUmcM ftaiH.*.rp 
N'l.ilnn Mm-jii 
l.k -ci. tenia. Pvtivl 
U,ilr> ilflll.er . 
Ubi. liUlwn. ... 

uhn..' '. .... 


23 lx 
12 ., 
45*, 
26 
33- e 
18 4 
22 
31*i 
13.; 
IHa 
211 * 
883* 

441, 

27 J( , 
39*- 
494 
2 H; 
18 
25 J* 
19>< 
394 


141, 
23 r,. 
IGi n 
584 
37 . 0 
62J, 

264 

16's 

5Hj 

38.* 

40 1 , 

39 

57 

78j, 

1034 

21 

60w 

40:* 

36** 

34., 

471; 

7 

671, 

804 

al- 

so.; 


171, 

70 

Ui- 

Mu 

11-4 

41* 

14 
23 4 
124 
61.,' 
221; 
47*, 
254 

ll* 

ll'i 
84 
l 
9. c 
181; 
13 i.. 
49 
30 
504 


-6 
lu 
144* 
434 
■*u*r 
38-a 
-44 
o4 
4;:- 
.74 
994 
71a. 
19 4 


Imesunenl premium based on 
S2.60 per £—1311% I132J%) 

IS*ic 


H 1 ( 5 , 1 . 


I 


661- 

151; 

40*, 

93 

924 

864, 

5.57 =■- 


49 U Xenix . . . 

113, '/flfwin . .. 

25 ip /...•nil I- I4<l'-r .... 
87 1- A'lillc r? . 
884 l.-.lrr*-.3vl4Bd 
79** » 

3.52“ I - . t«\ •■■a- 


62i-> 
111 ; 
28 
t«l 
tBIsi; 
td 6 l 2 
' 3 


CANADA 


i ■•iiianici- 

■wiarai".. 

-*ir'r 

i«nr» lt-«.-i-in’k... 
-tW .. .. 
Mini Oil .. . . 

: -In-la I mri<<i--.ri.. 

'.;nn . 

Sis'll". Ir l-.;;.. . 
-III 1 |.I|'.’I 1 V 111 .. 
-lOKe- . 

-nin r-.ii. 
l-irfl|.l"nii . ... 
-•Miiuer,- '.ai. 

>NlM-l'III *.•!. 

Mim Nfli. i;c* 
trail ln-r-i I'm ill,-. 
"a.iitni.-niKiiiina, - 


+14 

-35J* 
143" 
16 
314 
,43| 
,54 
■ I* 
394 
121 ; 
181; 


6.75 
131- 
5.37 
29 *n 

28-j 

1531; 

1 6*i 

43*-, 

12 

51 4 
28<« 


3.10 iwvr Uipn I'rapt 
8 j» . \ iIh IHio-i.. i 

2.90 , Valina • Kaclc 
194 ; ilian Vluininliini 
23lp . \lc- mi -nvi 
lilWll" 

■ lank M-nilml 
i tank Not* -e-Ha 
lila-li . 1 Iir»...n«.„ 

, Wll Iele|aU"iic . 

•Ik-lr VhIIp, Iii-U,' 


21 

IS 

371; 

71; 

43 

154 


61; 

J'a 

3.40 

-53* 

14 

»3U4 

393* 

"3*8 

8 *, 

60 

/14 


134 

22 

Ii* 

49 >8 
.23, 

s&i;- 


114 
13 
5.50 
32 
113, 
94 
ZB 
25 
37 4 

aa--» 

461- 

3.75 

84 


84 

3.0' 

27*; 

8 u 

4.70 

24*8 

17 

13), 

Ibis 

39 
2.55 
5 L 


HI* l amnia 

lira null 

Ilrnii-. 

L,li!,ri H-mcr 
■^niui.ia Ll-lianl.. 
.ana. in A \\ Lan-l 
can inipiinxUiui 
...aiiiclfl la.lm . 
■."ah Pa. -ini .. . . 
Can I'ai-iii. Ini.. 
• ail. ?.i|v. Mil 

■.-arluigl.l'lipeic.. 
iM-iir Aaimii-. ' 


«•. 
1 01 ; 
tS.U. 
32 
C.J* 
84 
. 6 *a 
I ■ 1 -, 
174 
£UI; 
f ♦ 1 *:■ 
2.81 


8 U« 
104 
37 •* 
28 * 
29 *i 
291; 
41 
614 
41 
16 
39 
a7 - 
18 . 
244 
Z7 
41; 
444 
224 
l.i 
26 


■Miili.aii-i. 

?(«?«* Huleli .... 

;|»-rrv Ira... | . . 
“-in.li'.- 

-Mmh-Iai-I Unink 
*l<l.linl.aiiiiiniui 
51-L'JllJ lid Inna . 

bid. . 

Mmll L In-in ir-rtl . 
bl*l .1114 I'iiijj. . 
9IU.|i'la.i>i . 

-1111 I.,- _ . 

biur lot rand ... 

-vine* 

I " mil 

I vcilini-.l- -i 

lek. ja-iii* 

1 i-leii 1 ne 

‘r'e* 

I'eiinrv" 


*51; 

14", 

-84 

3j, 

C9w 

374 

ab 

i34 

4Sm 

i6-d 

-O - 
40. b 
3 I-U 
An 
33Ir 
4*3 
*44 
«64 


ll-.i 
413, 
38 4 
13i, 
101 ; 
9 

67 1, 

44 
531; 
40 
26 4 
211 - 

45 


8 '; 

33 
26 U 
11 '; 
7J, 
5.30 
55 
394 
32*r 

294 

19'« 

14 

28*i! 


’.>.•' 11,11 L'l'l . . 
•.'■•■■■ 111 -.-- 

Uai hind... 
^ ■•n— ililer 1 ia?. . I 
-.•nliilll lia-il. 
iii——-» K,-— Hire"-.. 

• lenlvei Mill"-. . J 

ikii-i- .Mine*. 

• '■-in* I'clc.'ieniu 

■ ■uiiillmai Uri-iis" 

■ J-Miilai 

• >li|."-lll ‘ 

•• a.—ni'i'c Nickel.' 


36J, 

A4I; 


!B r 

Ji, 

<3 

*64 

4*, 

-84 

. 11 , 

i-4 

38 


53-« 


narrib (.arpu , 1 JlJi, 

451*. Hdur H. J 474 b 

20 's .HeJhrr .W.K.i *0J; 

201 ; rteut'Kln..: .._ 


201 * 
S91* 
63 
83 !* 
193* 
224 
7.8 
301, , 
214 
214 
603, 
543, 
101 , 


10T, 

42 


4« 


87 


Orer-eu.Hi^ 

l>»em l'«nitn; _ 

553, UnenJ Illiun;-. .. 

20 Fkclll" bai. . 

13k :I4*-. Li^bllU)-.. .. 
20 Fki". Pnt-. A Li .. 

54 .hmliiill'o'LUi: 

£ 11 * 'Vtrlsn nnuhllin..- 
. 14:* 'PeaVji-iy Vraii-jn^ 
191* I'uuilirl Ll. 
481- l>nne> J. C.. 
1918 Pemu-Ji: . 

'54 !pe.*iil«~r llruj; . 
34** Pt-nMe* Ou . „ . 

681; ih|am....>...'.....i 


203* 

561; 

574 

ZZl; 
181; 
ZZ'B 
S'B 
54 
194 
211 ; 
52 4 
314 
8 »e 
404 
894 


Z6.j 
7i- 
U»4 
483* 
32 
114 
314 
20 
Zb 
29 
g 2 o, 
Hi, 
71 
IS-, 
26 • 
4J; r 
25*-, 


2 Z:j 

4»; 

8 «a 

334 

26.% 

HI* 

23 a 

IS 

19‘k 

24-', 

19 

36*i 

55«’ 

124 


SO>. 


■ till III' -IB 

k-.l-ini'-la Pici.. 
C"in in- *.■••■' Am 
XviiiUMli'n Luis. 
C-Jlll.r’tll 1 -allBfU. 
C.H.u. in un Kei. 

• iHuiii.aaieHUe..: 
•Cn'a. h-lloui- > ■ 1 . 
vaxiMil ri,-.>dB.. . 
•Cnf— n Nai ,.<a».. 
uv. i*i. ll it. asi 
V. -ill 'lent :L".'l'l 
n'liimmsi"" 
kn»UimnUii leie. 
■ill'-' (Jala 
L- 




ai s 


IT** k<a' K-'ikt 


iOj 

♦41, 

Albs 

9^» 

K73, 

193* 

49 

cZ 

321/ 

o?*, 

IS'R 

3>? 
39 * 
19 , 


1173*- 

21 

441* ' 

59 4 
13% 
27% 
21 
46 
94 *M 
58 U 
131; 


851a 

12 

25*a 

324 

101 = 

14 

161; 

34.-, 

7u 

41 


Hen leu tpckanl 
ll••llrta.r lOB*.. .. 

il-.Un.-'fflkv..-. 

il.n.e, uidl . „ .. 

K-v'it 

HnlluuK.F 

i.Lluil,ndne«^ 

IM 

IlIKWatMl IhiTbl. ., 
tulan-l bled ... . 


8 % ,I.i>lKo_ 


I 


904 

‘jH 

3Q. a 

-*44 
»*4 
i3i- 
£ 1 $ 
43 
741, 
49% 
•4 1 ; 


2873, 

28%' 

32 
434 
18*a 
36 -b 
79% 

' 27 
321; 

• 51, 

33 s' 
13'fe 

' 444 


223% 

21 % 

22 % 

33 

17% 

344 

67% 
16% 
224 
' 1 
231; 

9'-c 

Sa-u 


;mu 

[loti. KlarjJr* : 

rluiL 8 a nmer . 
llau.Mu. A Cnem- 
ial. MullliMflb , 

|fu» 

Jim. Hiiper .. . ■ 

•iin» 

-an. I'el.v fe» 
i'HVtll' 

I >«al)p..i • • 

|L* ' 

I- »• M . i. 


-’80.5 
*•4% 
29 ‘S 
- 8 % 
171; 
AS 
68 

1 *E 


28', 
30% 
31 
454 
18-8 
6 U; 
641* 
* 1 *« 
441, 
IS 
47 «b 
16% 


19 

23., 

20 i, 

394 

14 r; 

SO 

49i- 

14 4 

53% 

13i- 

31 


I'eikiB KHiict.. 
JVI 

I'lircr 

PI 11*1 1 >* . 

l*liUlt*le!|‘iini Kiri- 
-I*t*il<|. -M.'mj. . 
.Hliildji* l , eu»; > in 
|*ifk«-|i:k lulu 
Filial. ari 


Plllal.uri 

P-luei Bur-.. 
HIChur.. 


101, .'llcwer LidAUii 


22 4 
281= 
293, 
41-i 
17% 
bi ; i 
60*8 
16i" 

474 

153, 

38% 

10 <» 


•91 


44 

14% 

584' 
994 
Z £% 
854 
1 7*s 

8 % 

67 -i' 


314 

. 11 % 

33 
81.-, 
17% 
27-, 
14% 
22 4 
5 

44*, 

18", 


Pula nail .... 
'PUoniaa BI(r.... 
Plti llMu-lrU-»_- 
' IWvrt. atnbl".. 
Pufi. "inr. E;«i. 

I'lilliuan 

Piuen 

IJuek*-: '-*■!«. .. . 
I5tj.|rl Innr-iL'aii. 

l!a*tba*u 

lUL 1 "•-. 


42l, 
141, 
47% 
99 -a 
z 2*0 
341 - 
1S>* 

ZZ'S 

5JC 

61*# 

26*r 


IB', 
26i; 
37*, 
129 
23 1 ; 
224 
69:, 
234 
S 8 -* 
58*8 
13i; 
303, 
261- 
16 
38 
213* 
38 
15 
29 
25 4 
16- a 
154 
3S% 
484 
104 
764 
9t* 
54.= 
91J-, 
Z% 
ID*, 
111; 

* 

251 = 

7 4 
37 
67i- 
371/ 
621; 
554 
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Select lne.“ |763 *03^. ., . 

•Prim on Sept. 28. Next aub. d»v Oct. 6. er-ax 

-Pnres ... SepL 28 Next ,ub. day OcL 12. 

Target Fiducial.... r4L0 

Targe! Eqnlh- 05.8 

432 Target Ex. Seal. 38.0303 

165 #Do.Aee. UidE. (35-6 167 A 

533 Target Growth.. ..JZS.b 24.7 

*21 Target lati. p.O 2* M 

.... 2.95 Do Reinv. Units. „|&6 3*7 

-1 3j *30 Target Inv U«4 

3 25 Target W. SepL 20 .ho*.l 

, 788 TgLtnc 20.4 

ay Ocl 13. TrLPref. fl24 13 6| 


Tyndall Nat. and Comm.? 

lucerne SepL 22. nilJ U43 

lAeciun. I’altxi-. .142.0 1-J7-2 

Capital SepL 22. _ N33 *72, 

(Accum. L’altai. ... [110.0 U4.0| 


Stewart Unit Tat. Managers Ltd. la) 

45. Charlotte Sq- Edinburgh. 031-32*3271 

Stewart Awrtrti Fbod 
Stemlard Units. ..(52 8 5731+0.41 1.7* 

Accum. lln ill ._. .155.8 60.M i-O.sl — 

Withdrawal Unite _|46 0 90.0{ +0.4| — 

Stewart Brituh Cnpilal Find 

■SUndardt |E1 *7.21 1 5.95 DeaHaga to 0384 03432-3 

Accum. I nits f*0 7 *6J( | 5.*5 ib'T^GcBCTaJ. ...I28.4 30.41 -D., 


707 

707 

438 

430 


TSB Unit Tst. Managers Ltd.? O') 

21. Cbaptry Way. Andoi-cr. Hants. 0264 62 188 


61 1 ad 

1793 

643 

60.2 

279 

335 


-04 

-a3 

-o3 

-D? 


040354141 


“«W" 


**4( .'. I 231 

... J *33. Target Tst. Mngrs. Ltd.? (aHgi 


lb* Do. .Accum. 134.6 

TSBScottirh... . fiOJ 
, hi Do. Accum... |61.7 

Ulster Bank? (a) 

Waring Street. Belfast. 

< blUlster Growth— 126* 


4.60 

3731 -0.*| *60 
635) _D.« 113 
65.M-B5] 3 U 


0S3S3S231 
28.6) | 5*9 


Seotbits Securities Ltd.? 


2«f 


01-242K77. UBiI Trust Account St MgaL Ltd. 


5i.urbiis 

Scot yield 

Scol growth 

Scotkharcs 

Scotfundx .. . . 
Twotincotne 
Scot. Ex.illh**.. 
Sew Ex l td.'*. 
•Prict-k si Sep! 


33.61 


3K? 


pi 4 

-P 

|. 7 3 
„ 34.8 36.7, , 

:*6 &* 

S. Next sub. d 


37.7J -OJT 


-aj 1 






l27.7j -0.5 


-04l 

i9j» :°oii 
no? 


-ojJ 


M. Mincing Lane. EC3M 3DX. 

S.47 fYixn Km. FXnd.JfU 
114 Great Winchester. . 1*3 

7.1S GLWnher. Ov*eas_ 15.* 174 

735 WielerGnh. Fnd.. 20> 21-7 

2.91 Do.Aocnm. (22.7 23-1 

Jg Wteler Growth Fund 

5 83 54 XinciagLane. £C3U 3D.V 0I-S2340SI 

1134 Income U mis .._..|20A 21 7J .. | 4,72 



1? St Accum. Units. .(227 


4.7Z 


-=C2-irr 




REGXOl^yiAJ^^ ^ 

. ■* '-selection'- fli the -share priees prerloudy shourn under ragtonaJ bwHtteg* isj 

-ted below with qooutlons on • London. Jn* lraiies. most. «£ whlcb^ra not 

liried-in London, are shown separately and witlx pri«s.a*.on.th«_In6h 

: ' se - * ".V s':? 1 


A-VScS 

- >Cnrft — 
« iRoscU 
!fflA4- 

: Vj 

:'onj*r.ri 




34 




132 




S5 


- 65 


22 


U 


.54 


16 


320 

-29 


1.1—. 


LQ5d.Sija.tl_ 

KaltXLmD25frJ 


FnmSc,OL 
FwlhOH*:— , 

HobbCaledoabh. 
SqwilM' 


Shiloh Spitm— 
SIbdaU<Wnh>_ 


68 


135 ' 


2HJ 


•29-1 

ra-.*. 

135, 

+3S- 

» 


25-. 

-- - 

eSn 


r 

+5- 

16 


78' 


135 

~~ 

• 22 

-1 

58 , 



• • J‘ 


Coov.9% '80/82 
AUianceGas .... 
Arnott— ^ 
CanoUffJi). 
Clnodaifcp 
Cooer^eProds. . 
Kcdton CB)dK*L> 
Ind; New*L_ — , 

lns.Corp;.-, 

Uish IKstUlen. 
bridhRopeo. — 
Jacob-.——.— 

Sun beam.. 

TJLG. 

XToidare ... 




106 

41 

-40- 

24 

3* 

254 


*0 

52 

12 

80 

4*' 
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INSURANCE, PROPERTY, RONDS 


Abbey Life Assurance Co. Lid. 




The City of Westminster Assur. Soc.? Hamhro' Life Assurance Limited ? " Lloyds Bk. Unit TsL Mngrs. Ltd. 


1^3 Sl Paul's Churchyard. EC4. 


EqolCyFImd 124.6 25* 

Equity ACC... 202 213 . 

Property Fd — 1305 137.4 ... , 

Property Acc. 127.4 1342 ._J 

Selective Pond 65* . 6*2 

Convertible Fund _U6J 1225 .. 

♦Money Fund 18*4 115 7 .... 

Pens. Property....' 13* 4 146J .... 

Fens. Selective— ^ 605 631 ... 

P etui. Security 114.7 1291 .... 

PenAManac-sd.— - 1Z55 1322 .... 

*Prop.FiS*F.4-_ 106.4 1121 .... 

VMan. Ftl S0f:4.._- *9.9 . 1042 .:.. 

. 105 0 ::: 

104.4 ... . 


* Money Fd.Ser.4_ (*9.1 
Albany. Life Assurance Co. Ud. 


01-3480111 Ttingjqead House. 0 Wbitehmiae Road. 


— Croydon, CR02J A. 


01-8949084. 


7 Old Part Lane. Lon don . W1 


WM. +FlaedInLFd 
— Himbro-Equity — 


— First Unit (9*3 *5.71 .. . I _ RambroEq 

— Fourth Lart | 57.7 | . ... | — Property..- . 

— Pr tyUos 140.7 51.1/ | — ' htog ed Cap , 

— The City of Wralnster A ss. Co. Ltd.? dS. Prop- cap .7™ 

Bingstead Hmne. 8 Whilehorae Road. Y&- &•*■£** 

Cruj-don. CBO 2J A. 01^949664 


Weal Prop.. 

. Landbk.... 

Speculator — 


FINANCIAL TIMES STOCK INDICES 


. .<tet. r *■ bevi’'* tie**.. 


u 


30 




27 


e+!>L 


, A Ira 
■ “K 1 ’ 


k rramentSno.....-' S9.13| 59.18, 59^l! 59.6l! 60J7f 60.34 59.02 

“ . i jnirt*«,.„„.. 1 i; 8t97! "fiBifi MMl 59,421 60^5V 60.0 1‘ 59.93 

;'.amal Ordinary J, 317.5; 32SA. -3MKAI 836.1? 544.6 ZA83’ 329.7 

umra mi. .mm iw 1 

y,: DH-. Field 7^0 ‘.6.»Sf ■ 6X0' . 5.72 8.5«l 6.48' 6.30 

In^ridViulUia,. ■'. 20-93^2053) £0.10, 19A2, 19.39j l9.08 17.30 

'. IhitodutitifltM;'- '7.05- ~ T. 19) .'7.34J ; -7.44-! -T.6li 7.73-. .8-21 

‘ 5.062 

!.47 
•92 

zo jJn.'SSZ.L u wa. ssls. mwn s»,t. hub. miks. 

. PJ7L .SIM 3 jury inj. 

. Latest -Tatfe*. 01-246 ~1026. ; 
j. (bi Baaed os 152. per catLJcucpwatfOD tax. 

Us.« 100 Guvr. Sec*, wvm. ;;Ftx»riia. 192^ 

'.i Ii9(5* SE AriUWty Joly-JJet 1ML. t - • 



rt»Nfl=6,». 
lhtL. Ord. "1/7/35. 'Gold 


S.E. ACTIVITY 


Qi-t. 

'.I 


t.Rh: t 


HIGHS AND LOWS j 

, 'TT^Eas' . ’ Uilloa GuMpUaxioo '• " 

High . : Inw *J Higbr ] '-&»*■ ’• 

6521 '. 59.13 ! 127.4 1 49.10;! • tAoi 

->-(30m- T (ifio, I (a-wsr}(S(OT», SSSSfc), 
-lirt..'..i'-64.43 • 5£L85' I 150.4^ 50.S -f SpeeuIaliw>....J 27^ 


Sn4. 

30 


.Sera 


172.7 

175.5 

37.8 


' j "7rd.V...!:420.O 


-kilties. 


j<28ylh*7)i .l5/iV?6l ; 1 106.3: 1X9.0 

...i'. axii.u - 3l7.5' f 543*‘- 49.4 19 i 4 , 169.8 

iSS i toil 

F T-r-ACTU ARIES INDICES 

0et--;ri«ji.- ; i flept-'-s 'Sem.'-*. Sera. : Srte. *l«r 

v ; 29 - ; ' H Zlr *’ 24- • " 




, esh'f 


rial (<n hi ' 126,03| 127.43. 130.44. 131.76 L^BM36J9' X34U0 

ares, 143.24.144JLlA8.03j 149.71 153.03! 153.82 148.44 

View pc V .. 7 JB; ' . 7.15L _alfl»-l' 6JK#‘; 6.75) • : ^.72; 6.14 

Jiitu* (.'8.00 8.6# SJS&. 8.64;' 8.41 

are* .L-X33 .77! . 15S.00^136C43( 140.p§? 143.05; 143LS61 144.23 J 

;ls Yield p-. ' '14.91, 1430 14.781 • 14-.7 b1]A66! 14^5- 14.69 


Pi N 

I- 


j BASE LFNf^NG OATES f - 

fied Irish.' Eianks JuIiKn S. % 

^erican Express £&nk Hongkong & Shanghai 12 % 

a’lo-Portugoese Baofc.12 %. " In dustriai Bank of- ScoL 12 % 
?3ry Anstacher -- — ■.-12*.% ■- Kayaor tfUmann .121% 

^ico de Bilbao 12 KnoW^ey & Co. LttL.y 131% 

5ik of Cyprus .121% ;y.!Lloyds-BanIc ,12 9^ 

dib.of N .S.^. . ........ £2:%' '.•; LontfeaL-*; European 

Fuiue dir Rhone S.A. i2}%' London IlercantiJe. 184 %, 

Relays Bank ...;22, Mdjand. Bank 12 % 

Strait Chrikie.Ltd.... 12 % 

x-niar Holdings Ltd. 12^ '46 ■Itfoi^aii GreiiTen ..j".;... 12, % 
!!l Bank of Mid/Kast 12“. %; : /Nattonal . -Westminster 12 % 
£>wu Shipley l^% L:^rfhern Onnm. Trust 12 J% 

liada Perih.anent AH- 12: % :“ ; NorwiCh General Trust l2i% 
wtol C&:q;Pia.-Ltd. }3 * K,s:x8e&Qii & Co. ... 12 % 
.«zer. Bo water Co. 'Ltd. 12%. >®o«nrihstep Aceept’cs. 12 % 
„ : [ar Holdings -"'■-■‘.1^. ';.R0j^TBk^CSia^Tnisb Z2 % 
nrterhouse.Japhet -,'Schie^nger Limited’ ... iaa %■ 


’SE. Coates !■ 13 .% 

v i so Jida ted. Credits ... 12 %•' 
ttiperativ&IBuBk ....-."12 % 

: inthian Securities. . . 12 .% 
5dit Lyonnais 12 %• 

‘R, Hawes ...... 13 r %. 

^ican Law tie 12 !% 

;:;il Trust ............... 12 %• 

. v !'lish Tr?nsconL ...... 12$% 

jSt London ‘Secs 12 % 

Gibbs L, i .:..V 12 % 


E.SiSdwab 131% 

Security Trust Co. Ltd- 13 % 
Shetdey Trust -....x...... 14 % 

Standard Oiiiftered ... 12 %_ 
Trade DfeVelopment'Bk. 12.%' 
■ Twentieth .Century Bk. I3f% 
United Bank of Kuwait 12 % • 
Wbiteawdy Laidlaw ... 12$% 

.V( r iiliams.& .Glytx’g- i 32 % 

.Yorkshire Bank 12 % 


■ '■ ,I0US -c«-;vr ^-BKpntMr* of uw Accenting Houses 

?jde Durrant TrqsL^: 12 .% _ comrumee" 

'yhound Guaranty’... 12 % • 7-itaji oepiMts s&l j-mAotii ueyosiis 

jndiays Bank. -412 % ■" 

'nnMS Mrfifln 'jo. « .Tj4ia? deposits on.sums st. J1UH.W 
•nness ssmop. - f- ro - aSS-. up m 5=5,109 art 

•jObros "“y Kft«inr»A. .. 

/I Samuel ...... -9 0cmntKl.-4ew*rt> 9iQ- 

.Hoare- & Co.' % r can eapotat* ®vor n.«» m<i.- 


OL (Rdburliagtoa SI.W.L 

•fEqullyFd. Acc 020.7 

VFiKrtl Iirt. Acc.. (107.4 

VGtdJfooeyFd Ac.. 093.8 
VlallJfaa Jd^rm .J*3.0 
Wl> 

vtr 


luv.Acc 117.6 

PciLFd -U-r 1212 

Fixed LPmlAcc. — 117.7 
CtdJtonJ^n^cc.. 110 O 
TatU^PoWLAM _P32 

AMEV life Assurance Lid.? 

Alma H*e. Alma HiL Reigne. Roigaie*(M91. 

TttadWiinMcd 004 8 ' HlAl ... 

Triad (*14 _*5.? ... 


127.9 

2135 

1992 

*7.1 

m 

1360 
1Z30 
115.7 
98.1 
ui a 
132-8 


01-4375982 


TribdMoaCy-Ftmd. (*63 18L 

Barclays life Assur.'Co. Ud. 
aS2B0*irf0rtiltd..B:7. 01-534 56U 

Barctayboo*. — 1.|*5 4 » 1005) ....\ — 

Current lull value Sept. 30. 

Beehive life Aasur. Co, Lid.? 
T U/ ui ^ a nif a.Eca. 914231288 

MwJtHor»Bd..-..-.f 10245 | ( 

"• •• Ptar “Brandis Ltd.” see -. 

•• “Uajnis BL Unit Tsi. Magra.” - 


II 581 

13 56J 

pSS SteSLUTI-- Inti^nij 

Invesi^raOpLBcL- UL7 117 i 
EgoityFunS- .134.7 36J 

Westminster Man ag e d Fond 

S£F. -hCH 'l E 

V ala ai ion day Isa wo Aug day or the month. 

Cwnaercial. Union Group 

Sl. Helen 't. Mlndfirahait. Ett. 01-3837500 

Variable An Ae-Ots-1 ' 33J05 ]-l*9j - 

Do. Annuity Ui* — 1 1321 | | — 

Confederation Life Insurance Co. 
130.RogentSl..WlR«AY 01-4379040 

V Equity Fond. 

V Mao aged Fund — 

Per»onaLPen-F<l_, 

Equity Pen. Fond.. 

Fixed InL Pen. Fd. 

ManaRed Bsp- Fd. - 
Property Pon. W- 
V Protected In. Fol. 


ira.8 120. 

117.4 123.6 .. . 

13Z7 . 139.1 .. . 

103.4 10*1 . 

1212 127A «... 

169.9 178.7 

205 8 216.7 

148.6 . 356.1 

Pen. Mao. Arc _ ... U83 Uu .. . 

•rmuF-LCap U*B 123.0 

♦Pea. FX Ace. ... 128 2 235J .... 

♦Pen. BS. Cap U*J 315.9 .... 

♦Peo.BS.Acr 1182 1242 

HambroOseasFd. R.9 *73 


01-4990031 71, Lombard SI..EC3. 

Exompi 1995 


Lloyds Life Assurance? 

612. LeadrahaQ SI-FX3M 7LS. 


I 

Prep. Equity Sc life Aas. Co.? Stater Walker Insurance Co. Ltd. 
010381388 119L Crawford SMM.W1H2AS.- 01-4880867 30ttebridceRoad-Wl2 01-7499111 

“ ,| I “ ara"*-.-! I - J - j3sasiar- is i M 1 - 


_ Mlt, Qlb.Scpt.6 ( 0.97231 


R. Sibc Prop. Bd 

Do.Kan.Bd. 

Do. Equity Bd 

01-6330621 Stffl 


— OmSEqSeptM 834 

— Om. Prop. Sept. 23. 

— OptSH3d.Sept.30. 

_ OpL5Ura.Sepi.30_ 

z aysa»"- 

— jPnEqFdSpSO. 

— I'oPaFdS+pJO 1 __ 

♦PnFhln Se P 30-_ (130 
♦PaDpFd Sep X ... 1 121.6 


Hearts of Oak Benefit Society 
EuKwwRoad. London, NWl (11-3*75020 MAG Group? 


■8.5 -3ii 

117.1 

124.7 —1.4 
U0J -2.9 
H6.1 +OJ 
145 Jl -L5 
180,6 -2.9 

124.4 +0.5 

341.4 +ul 
1281 +D.6 


— GUI 


R H2«a» 


Property Growth Anar. Co. Ltd.? 
Xeou Hdu*e.CT0ydM,CR91LU 


-Ojj — SeijffiLF(LSt.Uni_: (65.9 69J 

— San Alliance Fnnd Mangmt. Ltd. 

— Sun Alliance House. Horsham. 0*036+141 
1 EpLPtt InL SepL 8_ fUL * 116.1/ '.. ...( - 


Heart* of Oak. 


...U5J 


3351 -1.8{ — -Three Quays. Toner Bill EOfi 68Q 91416 - 











Imperial Life Ass. Co. of Canada 
Imperial House. Guildford 

Gn.Fd.OrLl W2 

Pb. Fd. Oct. 1 jj*l 


Magna Assurance Company Ltd. 

ci h lol 1*. FheqneraSq.. I'xbndge. Middj 52181 

“■* 7 fl “ Building Soc.Bd — | 115.1 t — I - 

- 2 *J — Magna Ura.-' 


P roperty Pbpd— __ 
Property FkibdfAl- 
Agn cultural Fuad. 

Abbey NaL Fd. (Al 
In rcsHsMi £ Fund- . 

WWS&«? 

Equity Fluid (At — 

Money Fund. 1 

Money Fund (Al — 
Actuarial Fund.'.— 
♦Retire Annuity — , 
♦Immed. Ann'ty...— 

Allaatle Amraue 
All Wlher Ac. OtsM.9 
VAU Weather CapZfed 
Vtnv.Fd.litS. 


i6«a 
1644 
542.4 
5416 
.3483 
344J 
52. a 

Si 

I’ 

1W 1 

121.0 


014860896 Sun Life of Canada (UJU-Ltd. 

2,24.Coek*purSl_SWlV5BH 01-900 MOO 

Maple Lf.Glth | 137 4 I ] — 

Maple LT. Maned. 99.1 

Maple U-EqlyTZ- *8-0 

PoranL PntlNL . | 139.7 | | — 

Target Life Assurance Co. Ltd. 

Tragi Hbura GMM^^lkLA fistful ‘ 


+S: 


Man. Fund lac.... 


.Fund Acc_ 


4251- 


-Fd 1 


127* 


The Individual Life las. Cs. Ltd.? Merchant Investors Assurance? 


Corn hill Insurance Co. Ltd. 
32 CornhlU. EjCJ. 61 

Capital SmL 15 JB.O 

elafSepL 15) 34.0 


Enterprise H*t, 1 samba rd Brunei Rd„ 

Portsmouth POl 2AW. Poitsmonth 27733 


13s. High Street. Croydon. 


£to.^h C Fd^£j»Tu6.0 


Fined InL Unit* — 1296 

8410 Equity Unit* 1*26 

— - - Property lhilL«., — 1273 
MhnAgrd Unit* 123.4 


>_ MooejrFund (1*7.8 


Cih Bood._.. 1224 

leas. Ural. Sc. Bd. 1B25 
OCotnmodlry ... 77.9 


Qsn^ta Life Assurance Co. 

SU f?V« Bar. Hart*. PBar 51122 
GrowdrFd. Ocl vCt 433 t - 

Brin* Fed. Septal 826 | .....J — 

Cannon Assurance Ltd.? 

LOiympteWy. Wembley- HA90NB. 01402887* 


01-4881188 ♦grortlb 107.6 

1 ♦Income 1*41 


13L2) 

MSiM 
S3 ^ 

ia.i .. 

1BS.0 .. 
,82f +0JB 

SH -o.J 


Conv-Dep. Fd 

Money MrkLB — ... 
liar. lav. Sira. Fd 
Mcr.lnv.Pty.Bd-... 

Equity Bond 

Prop. Pen*. ... — . 
Man. Pen*. — - . 

Equity Pens. 

c'onv. Dep Pen*.... 
Maa.Mkt.Pra*.. — 


117.8 

3? 

1205 

953 

1041 

1245 

1314 


01-8889171 

- 2 * 


Peosioo Fd. (is_. 

Conv.Peos.Fd. 

Cnv. Fhs. Cap; DL 

Man. Fra*. Fit. 

lira. Fens. Can. UL) 

^op.Praa5ZZ... 

i’ropT'rnsXap.Utv 
Bdgg. See. Fra. Ut 
Bdg-Soc.Cap.UL- 

Pradential Pensions limited? 

Holbom Bar*,ECIN2NH. _ 81-485 MSS 


w 

113.4 
1103 
118.7 
114 2 

as- 

BK 

1863 


Prop.«L Inf. 

Prop. Fd. Acc. __... 

Erop.'F(t lav.— 

Fixed InL Fd. inc.195.4 
Dep. Fd.Acc.Xnc.— 

Ref. Ptan Ac. Pen. -1 
BeLPIraCapuPcn— (403 
ReLPlanMamAee...j*23 
BeLFIanMan.Cap._ 


«33 8AH 

Sl 99.1 .. 

flS.0 1006 .. 

1130 
*56 

1029 .. 
(963 . 1026 .. 
(463 50.4 ' 

43.1 
976 
(996 95.9 


-1.0 — 
—0.9 


V? 


— Trident 


NHL Pensions Ltd. 

Milioo Court. Dorking. Surrr* 
Nelex Acc. Units —[743 
Nelex Capital _... -1753. 

Neat sub. day October 


5011 


Ms."i - 


fgggS&r:; 

Bmc.Prop.unU.-.. 

Ba'bira^ond 11 ^ 
Eq5tyB*i (1- - 

&jnd._.;kU.« 
tend. __ ffij 
l^BtAMunLUoitr 


£10.91 


SqnUy 

ms&z* 

EgiUlyFund 

SssSSOu.. 

Cajritnl Life Assurance? 
Ciaisbjn Bouye, Chapel A*b WToo 
IWpLTiia, I 7537 l 


126 

£1033 


Credit St Commerce Insurance 

00 MurkLanr. EC3H7TN 

COC Uncd. Fd [M3J . 1M.M 

*“- 2S ♦intera-tlon *-0*5 

Crescent Hie Ass. Co. Ltd. 1K2!K 

Braywick Hxe.. MdnlnL. Berks. M do h(L 34466 • Fore1 * n EqulV- WkS 
Croc. Pla'd. Inr. Fd. . 4523 S43J — .( — _ _ ... 

. Irish Life Assurance Co. Ltd. 

Crusader Insurance- Co. Ltd. 12 Ft nshutr Square. EC2. 0(^288253 New Court Properly PondMngra.Ltd. 

Vincula Hduie.TMrerPl.Ed 01-8288031 Bine G1H. Nov. I — 

, Glh. Prop. SepL 7..,. (57.7 643| J - 

-OMMMIQKJ Eagle' Star Insur/Midtand Ass. Prop. Mod. Gth.._u! 

”n _ 2. Threads eedleSl-.EC2. 01-5881212 

Eag1«MJd.Onlta....J3>3 3*d -d.<| 929 King St Shazson Ltd. 

E. Corn bill. EC*. 


- 


fridmtE^Fri^; 
098X32271 TrtdentILYrtF_._ 
1.1 __ Tridrat Money Fd.. 
11 TridontFlxe’al Fd_ 

• Trdnt- Bd. Sept 30_ 
GDI Edged 


).0*l — 



.5SB3SSt, w> mm 


090228611 


60 Barthotoinew Cl. Waltham Ctom. WX3197I Next aab. day Oct ■' 

PratfolloFUnd 1 *223 I — 4 - GiltBoub... U213 123* 

Portfolio Capital (397 41J| — GovLSec Bd flE3 107.9) 

Grosvenor Life Ass. Co. Lid. _ ¥Sf _ , (H ManagodFimd. ._ 1X32.2 

46. CrosvenorSL, W.l. 41-446I4M i J ngh aDI Life ASULTHICe Co. Ltd. Equity PUsd — |X78JL 

Monated Funil!Z_..)25.7 27.1J "j w LanghwnHi.MohnbrooltDr.IWl. 010935211 Property Ftrod._. .RO*.* 

. . - Eragham *.y Phn— r " 

Growth St Sec. Ufe Ass. Soc. Ltd.? 

raMltaanW.11. ' 0I-1BM188 pS^Xm.unJs, ... 

Flexible Finance.. | . Cl 847 | ....,4 — Wiap (817 Man Fd 


Trap-Rl^^lAlllEMJlr 
Reliance Mutual 
Tonbridge Well*. Kept 
Rel.Prop.Bd*. 1 171* 

Royal laaoranco 6mp 

1, North *AnSL,UverpooL 0512M6V 

Royal Shield Fd. (90-1 183 ? | — 

Save & Prosper Group? 
a.GLSLHeten'a Tre i H o n . E C apaU OI-Sas 1717 

BaL Inv. Fd 1X836 U1.71 -06 ' — 

01-8584356 Prupoity Fd.'.! 1257 133.1 — 

1 Jm N-CLPrF. Jnn30_..pflS3 1X2U . . | 7.78 ”- 7 - 

* Next *ub. dav Dec. 31. frSf&eSrS-^Z UM 16*'* ~ 

NPI Pensions Management Lid. t pn^?' ra^^eST a •‘SepL 29. '"Si pcs. 

48. tirarechurch SL.FC3P3HH. 01-4234200 t WW7 dealings 

Savegnard Assurance Limited? 

Swan Court. Petezs&Md. Hants. PtmOd.3281 nrafliteedM.., 
z Norwich Union Insurance Group Jave6tinratFliiid„(lt5J H95i . — I — 

PO Box 4. Norwich Niu 3NG. 080323200 Schrader life Grou p? 


Tran sin tern atiomtl Life Ins. Co. Ltd. 

a Bream Bldgx. London EC41N\'. 01-4056497 

TtaBp Invest. FdL„JllB.9 117 Jj 

Tn lip Maned. Fd Si 88.7 

J^BotuTM-. »6 »J 

Man. Pen. Pd. Cap.. 9«3 

Mu. Pm. Fd. Acc- -}873 W6j 

Trident Life Assurance Co. Ltd. 

Renslade House. Gloucester 04S234S41 


SlS^Fd 


(187 5 
1122.7 

te 1 

(U43 


U3J{ 
1292 
1222 
833 
120.1 

r ... 1166 
pOB 115.1 
P4J> 363 
983 


-I 530 


SLSwi thins Lane, London, MW. 


5.40 


InLMJ*nnaccrFd...]1122 U73j 

Cash Thine for £100 premium 

Tyndall Group? 

10. Orarhge Boa* Bristol. 0S7S 3=341 

3-Way Si-p!. 23 ( 98.0 | . . | - 

PrepertvSepL23. . | 876 I | - 

DepoaRSept-Za — USB - 

0*508 Inv. SepL 33. 1 64.6 | | — 

Vanbrugh Life Assurance? 

41-43 Maddox, SL.Ldn.wiR SLA. 01<4S94B23 

107.0 112.7 

34.9 

^ .9 1361 

Property Fd Q286 12SJ 

CamVuad 0025 113.: 


sasft”- 



Fixed Ini. Fund f 

Deposit Fund _...[■ 

Nor. Unit Sept. I5 ..I 


13*2 -0.*j ^ 
1873-1.4) — 

.1* . 100JJ 
Ufcl 


"■da = 


EolemiseSonse, Portsmouth. 

rta- U-,- J 


Chxthse. Japhet Life Ass. Co. Ltd.? 

:l Paternoster How. EC4. . 01-2*83589 

EfrrigyBauds: 1294 .:'320[ >....[ — 

Money ads. .3(27.2 * 2* 3 — 

XtiMCed Qds. &.S. 2lJ\ f — 

B»ity»d5. [27.8 . . 29.? I — 


LaodbankSec*. ..— 
LandbaokScv. Ac, 
GASSn per Fund 


l Ac-io9i S5 -"mJr.:.:| = 
:wl. <7.672 | ... ..J — 


Far. Lite £ Equity Assurance 
see Can sen Asunacc Ltd. 


■SSS2. 5S.-f ^ ...ra, m^bfraraa 

^5K^^uu7z.S»i li*.^ — 


i 


t New Bond Sl.WIYORO. 

LA COP Uni'- (818 


01- 

«S9| .( - 


Phoenix Assurance Cn. Ltd. 

4-5. Sing William SL. EC4P4H7L ««69878 

Wealth A*a. -187.4 . 9M| .. . | — 

Provincial Life Assurance Co. Ltd. 

222. Biibcptgale, S.C2. . 

Frov. Managed FA. 115.7 390.? | — 
















070327733 Welfare Insurance Co. Lid.? 


„ The Lena, Folkestone, Kent 


Can. Growth Fuad- 

♦Exempt FtetW. 

FTexIbtoFUmL?!'. 
Tnv.TrosiFd... 
Moneymaker Fa.._ 
Fr oper t y Fttnd 


1416 

M3 

613 

*17 

78.0 

91.8 

738 

632 


030357333 

=S - 


Windsor Life Assur. Co. Lid. 

Windsor 68144- 


Scot. Widows’ Fnd. & life Ass, Soc. J££?55h Wi,,,l ?£ a 
... PaBox002.Bdnh*h.Bm*SBD. 03I-45S000Q. SSii toiGS :: 

01-2176531 tnv.Jfy.&rtesl—gM 7|6j ~32f — HeL AraLPana.„...| _ _U532^ 


lnv.Piy. Series 2. 


— Flex. lav. Growth . .(86.9 


OFFSHORE AND OVERSEAS FUNDS 


I 


4d(bBthn*t Securities (Cl.) Limited 

POi 8n*227. SL HeHer. Jersey - 063425561 

C«^5*.OeTsqy).,..i«66 . 890| .. . | 204 

■ -V - . Next dealing dale October 12 

Earn fcTatrrxtiCQ - i«3.o . msji) — 

, v '- ■■■■■- Next rab. day Old. 14. 

Australian Selection Fndd -W 
Market Opportunities, e io Irish Youox fc 
Qaib raUe. 127, K^Ta- grdiiey - • 

G«Ifibare* - J SUS243 fc-83J| — 

NcV Aasct Value Sept. 30. 


Basque Bruxelles UanAert 
llBUtde ta SeKcnce B 1000 BnU*el« 

Rents Fund LF |L«9 , X.989I +3| »W 

Bk; -of London & S. America Ud. 

.WBrQuten VietonnSt- EC*. 01-2489822 

AtewhderFnhd.-..| W57.45 I. .. .) - 
“1 *_■ Net a«e! v*lue5ep(. 2» 

Bardhys Unicom InL- (Ch. Is.) Ud. 

LChnan*Cft»i.Ja.Helicr.tey. 0534 29MI F.IJLS.T. Managere Ltd. 
J<sr*PyCi7. Over 144.7 . 47.01 -0 71 1224 l.C hiring C-rera SL Hd lor. Jersey 

UUKtellarTmrt— .{SESIU* U«J - -1 *50 rmtfatnL. ItESOl# iaa 

Batciays qnieom InLfl. O. Man) Ud. ^f l f^" s ~77; ,£U ^L ll ? 1 
lt^wMStTlkHiBter.i.aiL os* 4att Vft.ng Commodity Trust 


Bella Group * 

P.O. Box 3012. Namu, BdhaaiB. 

Delta Inr. Sept. 38 - 15 CS122 Ug-8.«| — 
Dreyfos Intercontinental Inv. Fd. 
P.O. Box N3712. Nassau. BabamJs. 

NAVSOJX.21 hcauf OP) ? - 

F. & C. Mgmt. Ltdi Inv. Advisers 

1-2. Laurence Pounlney HiU. EC4R DBA. 
01-ffiS 4480 

Cra.Fd.Scpl.22....1SL , 084 , I ._. J - 

Fidelity .Mgmt, & JBes. (Bda.) Ud. 

PO Box 670. Hamilton. Bermuda. 

Fidelity AmAji. _ 

Fideh&tiiLFutid. 

Fidelity pnc. Fd..— 

Fidrlitj-World Fd.. 

Fidelity Sire. Fd*— 

Sene* A Halo I' — 

S*n«B(Paeiflri.... 

Senes D (Am. A99.1. 


Bambros (Guernsey) Limited Kleinwort Benson Limited Old Court Commodity F«L Mgrs. Ltd. TSB Unit Trust Managers (C.I.l Ltd. 

P.hBoiLas. Si. Peter Port. Gunrnrey 048t 2®2t SO.FcnchnrcbSt-. EC3 01-9238000 p o. Box 56 a. Juliaa’s Ct, Caenicy NO 38741 Bagatelle Rd., SL Sanour, Jersey 053473494 


C.I Fund Scpl. 
lot. Bend Fd. 51 


5US :So37!» 


JM-J 


1028 

H an ... 


5VS10.O7 

SLisiue 

5US2U7 


W-Bkn 

Ml^ 


?Wt 


9341 

|2L4w 


-H 438 


+BJ« 


•KB ut as London paying agent* only. 
— Lamout Investment Mngt. Ltd. 

8 St. George's St.. Douglas. loM 


236 

236 

*35 


S18.17 

_ 

SUSI2.46 

-811 

- SUS30S4 

... 

sualw 

—005 

£30* . 

..... 

€4 82 ‘ 

- 

£11.73 ■ 

— — 


5 N Ehrinvest. Lux. F. 

8 00 Guernsey lac. 

Uapnt Management Ltd. xjyjrSsiFdV. 

305 Fu llmue. Ice Roue St. KBlotLFimd_. . — 

HoojtJCm* iEea: 01-383 35311 KB Japan FOWL . .. 

HKfcPac.U Tsi.—.flfiKZZn , 7CB)-D93?| 330 S.fii^Bemi^da-. 

Oliver Heath and Co. (loH and Gib.) ‘UnifoiKisjDMu 

■4. Irish Ptace. Gib. GK2C IhUteM 1 06*482 3748 ; 

Warrants Fuad (XI. 15834 43*9) J 

Henderson BSM Mgemnl. Ltd. 

*- P.O.Bo*N47S3.NWB,Baham*s UmunttetiGth.— 1«.9 ft. 

~ Ste^^i F k' , NSideaff<Uic U>. 13 Lloyds Bk. <C.L) LIT Mgrs. 

“ Kill Cmimiel Sc Cd IGurmcM-l ijx KO. BoXlOS. St. Helier. Jeraey . 053437561 
_■ HUI-^amuei iLO. [uuernsevi Ltd- o w -d»Thi.®raera-tBJ Si.M . ,| 2.7* 
— BLeFebtrc si . PWer Port Guernsey, u I. NexiMeahns date OcL 15 

SET 1 * ■ 457 L, ®y ds international MgmnL SA. 

HiU Samnel overseas Fund S.A. - Kuedu Rhone. P.0 Bo* 179. 1211 Geneva It 
05M 29041 3* Rue NotreDatoe. Insnnboura U,^-d* IntT IneomcpFltW 35J5I| . ...( 7» 


o & oratatr Jkuunu jam +371 — 

Pnee* on SepL 38. Nest draTmg Oct. 14- 


JSS.Vmts. .. . — .L32.0 
Prices on SepL 29. K 


33 .71 ( 4 56 

Next sub. day Oct. 6 


Lunar, l Ilollnc — |U3 


Praperty Growth Overseas Ltd. Tokyo Pacific Holdings N.V. 

28 Irish Tram. Gibraltar. . • i Gib) 6166 tatirais MnafCMit Co. N.V, Curacao. 

NAV per share SepL 37. 5US»-w 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intimlv MBnageaent Co. N.V^ Curacao 
NAV per share Sept. 27. SUS28D3 
Tyndall Group 0534-37331 

Kamil! on. Bermuda tt Sl. Helier. Jersey. 
Oveixeas SiypL 29 ... jH'SLll 

Save & Prasper International t^SOCsKo' ’ 

Dealing to. u-ir InL Sert. 23...IWSJ4 

37 Bread Sl.SL Metier. Jersey 9534-20501 TOFSLSept.29 . -E738 

i Accum. Shares). .. 


VS. DoiOarPttOi - 
StertlngFand 

Royal Trust (Cl) 1U. Mgf. lid. 

P O.Boit 194, ROfjlTaL Hse, Jersey. 0534 27441 


09244682 KT.lnl'I.Fd. toS*.76 lUfl | — 

1931 1M38 R.ttatX(JWJF4..Bb. I®? . . - 

52.^ a u Prices at S+pL 15. Next dealing Ocl 15 


T6 Pdta druaninated Finds 


Dlr.Fsd.luL1t | 

InL Ur. ‘L. 


I860 


7.66 


Umcctn A&aLfisL. 57 2 

to- Attst-JCD 38.9 

Dh-GrttPaeiflcT. . 02 
IDOitatirtpcOHib. — 313 
Da.-Ln(l£uiTri..._ 468 


615 _ 1.6 

332 ...4 1A 

5L9 

Sis 

43.8 ..... 

ZL2n . ... 


19.78 

18.7 

UB 


DO- JtaM JCutual(252 
Bishopsgate Commodity (Sendees) 
[P.0. Bhr42, Douglas, I am! 

fflBSffcd- as 

(Bridge MaoagexnenL Ltd. 

[PO. Box BOB, Grand Cayman. Cayman I»- 

VBoshJOcLl [ 13,625 (+MS( - 

PJL BoxTWia. Naban. NF. B a ham a*.. 

NppOhF.Sepi.30 ..RnnU ’ 4f-W ] 8.99 

Butterfield Management Co. Ltd. 
P.0. B« US. Hamilton. Bertnudi- 

nittntes Equity —.pt'Sin -■-) l-« 
BuarcaTncoine^JwSl 75 Ita - I 7-JS 
Prices « SepL 13' Next mb. day OcL 11. 

Capital I&lcroaljenal S-V. 

37. rue, jiotr*-Danje r Luxe mbmui;. 

Capital Ift. Fnaol.t 5USW.9S I — -I — _ 
VChairtetiiatise Japhet 


439 AiIaDticEx.Se-p28. 

JJE.T. Managers (Jerse>) ud. uJfid&S'.ST 

POBox 194. Royal Tit, Hse_ Jersey 053427441 island.. .. . . 
Jerre>'Extrel.T«. .]138.a t 1_- 'Accum. Uaiui-.... £97^ ^ 


^vST?.: D SS“ S ' La Sj( ...T^ -&* 173 ■ ■' 

Fleming (Robert) Investment 
Management Ui (Inv. Adviser) • 

8 Crosby Square. EC3A 6 aa 
F lcmtnc Japan Fd. fJC5SB * -l I — 

oe+oon w*rid Fdnd ud. 

BoUcrfiVXd Bldg^ Kami lion. Bermuda'. - 

NAV Aug. 31 '-I 5USlS7.fi I .. .1 — 

G.T. Management Ltd. Ldn. Agts. 

Pari JJmv J$ Pimbury Circu^ London ECS 
Td. 01^28-8131 TLX: 886100 
Management International Ltd'. 


jDSBS — LtojdrtntGnmlb. .( - 

International Pacific Inv. MngL Ltd. MiG Group (yKcKz) 

P.0. Box R237. 56. Pin S(, Sydney, ,m*. Three Quays. Toner Bill K3R 8BQ; 0L«W«588 


A* at Aug. 31. Next sub. day SepL 39. 

. Jardine Fleming Sc Co. Ltd. 

4Ah Floor. Coonanght Ccnlre. Brag Jiang 



Far Eastern *$ 13987 J2.I 

North American _.p.65 3.1 

Sepro*t — JX3J25 

Sterling denominated Fuad* 

Channel Capital*.- ^758 185. 

Channel IsTudst- Ml 

t’0mioodit>-‘ Jl ± 038:8 137._, . 

SJ.Fkd.Iitt.-^..™®LS 132.71 -I 31M 
Prices oo ’Sept. 27. •■SepL 38. ” , Sepl. 30. 
{Weekly Dealings, TPnee until Oct. 1& 


. dfl.oo 
TASOFSept M_.... 1840 
iAcrum.Sharesl.... U4.0 
Gilt SepL 29 (943 


117] 

165 

IS 27 

2415 

7604 

18.76 

HMD 

2843 

956 

10L4 

*18 


680 


1230 


(Accum. 5 bares, — (998 
Jrsy3Uui.Srat33..l86.4 

United States Tst. Inti. Adv. Co- 
il Rue Aidring er. Luxembourg 

HE. Tst Inv. Fnd. .] 5U51JB I | 8.84. 

Net asset value Sepi. 30. 


SHR259.42 
Mcrais 

5DS1235 
SUS1283 

suirtoi- ..... 

-NAV Sep! 15. *Equi». SL'^4888 
Nex» «ub. day Scpl- ». 


Jardine Edn.Tsi.t. 
Jardine Fra. Fa.* * 
Jardine bJLA.t — 
Jardine PSIp. TW.v.i 
Jardine FIcfB-Int.T 


Samuel Montagu Ldn. Agts. 

llLOId Broad St- EX? 2 

5T62.40 .67 


;u Apollo Fd. Sept. 21 

JaptertSeptlS... SUM 
H2 117 Inti. SraL 22. .. H'SUTI 
mnimipSept 22. R-5HH' 

_ 1 17 Jeray dept. 21> ©35 5.71| 

Murray. Johnstone (Inv. Adviser) 

103. Hopc-St., Glasgow. Cl 041-3215521 



c o Bk. of Bermuda Front St, Hamlin. Bmda. For “ Jersey Savings Bank" see "TSB lull ’UepeSljFd - ■ | Siattt I .--...I - 
Anchor i:«t Edoc_|?37 9.4^ ....„( 116* Trust Managers" Murrey PUnd-. - I ---I — 


Anchor lnJnyT»q_f22.7 
Anchor' B Units.- (tt'SI J8 

’Anrhorlnf. Pd |$lHlt5 

C.T. Berm tfda LuL 

uk. of Bermuda Frool St. Hamila 

'Brxy.r. F.Scpt.2M. StTOZ-* 

Dp. Sll. Fd. liept. 2*1B5.45_1S4. 
Gl3Fd.Scpt.29—" JUS634- 


aasjaa-aaH^ iS 

G.T. Manageniept (Asia) Ltd. 



yradnk 


Food ip 


-IJJ 


toperor Fund-.._giSW 
Hiapane.;.... ..’.jx 

Com hill las/fGuernseyi Ltd. - 
ru. BvxrJST. Sit. Prtcr Pod.* GueniKey 
InUbuiFd. SepL 25.(1350 . 147.0( . . — 


foroelex... 

Koysetox Int'J. . 

F«kI« Europe — 
K>7*elex Europe— 
Japan Utb. Fund..— 

. .... Kerreies Japan — 

_ Royal Tsl . H»e.. Colimenc. M Helier. Jersey Cent. Assets tap.. _ 


" "J Kemp- Gee Management Jersey Ltd. Xegil SA. 

*"**" LChanogCro».St.Hctier.Jcricy.05342BWl 10a Boulevard RrauL Luxembsor? 

KempGee Capital -Jtt2 642f I - N\VScpi.M { SL'S8.87 | .( — 

Kcotp-Gee Income. (Sll S35l | 1S.94 . . 

IVegit Ltd. 

Keyseiex Mngt. Jersey LltL Bank of Bermuda sutg,.., Haiuilton, Brmda. 

Tept.W ( £434 | | - 


S. G. Warburg Si Co. Ltd. 

. _ . . 30. Gresham StrccLECS. U1-BW4565 

Schleslngcr Rnd Mgrs. (Jersey) Ltd i^irBd.scptJ0. .... } SI'S196 j+DJSj - 

P.O.Box 197. SL Heher. Jersey. 05M273U KnoIn^gKI.- -ODj - 

, SALLOeLl |9SB IMJH +30( Or«SdSl#l-»-l SUS7 -“ “ 

ot-5886464- iptnl. FcJert^- — [185.0 him - - J 333 Warburg Invent, Mngt Jrsy. Ud 
2|0 Iirt-Fd-Uixcmfu-ltrSBIl ^-0.931 — j chunnB Crow. St. Helier. J*y. Cl. 05342994] 

237 J. Henry Schroder Wagg Sc Co Ltd 

120. Cfaeapaidr. ECJS. 01-5884000 MCUl7Tic*rtJfi. 0156 

rbopSFd. SepL 30 . 1 - SL'SUn 1-0.02) 234- TMT Sonia...- JTSUM 

Tramlgar Aug. 31—1 SUS93.81 .... - IMT Ltd Scpl. S...-&1I)66 

Asm Fd. SepL 20— 114.63 liJdl ... I 2.94 

Darting Foul... |SM78 ib*!-D 68) 5 69 World Wide Grant h Management? 

S«r * Friribu.d.r Ldn. AScnfa _ 

20. Cannon SL.EC4... 01-3489616 

Dekaldnds UUG65I 2U«-* 0-201 7» 

T6kyoT«.SepL29 SUS26.02 (....! 2J1 


12.53 

lira 

ii is 


Bmda. 


' ■mi'* , ' : ?*35f ft u i chi am Hre. HarcourtHtLHdns Koug 

AdiwSfc — «Ta]~V)fll 7 43 iGT Asia F. Sepi. 29tSUh72i 76K ) LI 


■ 4®-. G.T. Management Jersey) Ltd 
_ Royal Tst . H»e.. Colfimwic. Sl Helier. . 

213. UTA»«riirJc.Fd...|Et.74 J87B( | - 

Hamhro Pacific Fund Hgemnl Ltd 
■21 lu! L'nneaughl Centre, H«i? Kong 

— Fare.tUSepftV.IU4 16.87| I 27M 

* * -i “ - 5 


S FI 777 


D.94- 7*0 


SF18.7M ! 


£415 464 


SfJSll.75 | 


£7.98... 8.71 

*0 ic 

015.04 

+003 


316 Neptune latnl. Fnd. yigri. 

L Cha □ og Cross. SL Holier. J»c. 0SH2SM1 
z -« lntornaliiBM.1 Fnd. [ 24.7 } -D.B S.46 

~ 'As al Sepi 3U. N«l snb. day Oti. & 

— Old Court Fund Mngrs. Ud. 


NOTES 

Stater Walker Tst. -MgL (Jersey) Ltd.. 

SOBathSt-St.Hciier.Jorecy. 0531 73114 Pricer- do not include S premium, where 
Growth Tmcsl. ....(2313 256.31— 1?-0] LM applirablc and are io ranee unites olhcreist- 

IMnLifl.... ....-(646 fc* B — 0.7) 100- indicated, yields *• lahown in last column , 
_ — - - ‘ a)]on- f&e all buying expenses, a tittered prictb 

inctadc all expenses, b Today'-, prln-b 
c View bun on oiler price, d Fsainuiied 
C Todu's opening price, h Dinlribulion free 
6f U.r- tncf. * Oncrri price include* all 
expense* except arcnCx com mi km on 

pnee includes all expeuses if 


King A Shaxson Mgrs. (Jersey) Ud 


Value Ocl. 2 Next dealing Cud- 4 
Surinvesl Copper Trust Magrs. Lid 

P O. Box 98.it. Helier. Jenrev OSH 28138 
funniest qpr. T*L. (U3J6 1428|-091| - 


1 Chari oCCrm.-. Si. Helier, Jeae;.- OSH 2SM l A i TA*i *‘ {§ M 

LjliFund.Jr.j , .-.l‘4J7 *5*1 | 1366 lUi.Fd MIL 1066 

NcxL sub. heptmber 29. Sm.Lo>'d.btpI. 30.(952 


OKI 28831 

■ "g J I5J Surinvesl Trust Managers Limited 

.. .1 — HI. Ailiol Si ret*. Dougina. I.e.M. 0K423914 

—J 7.8B The Sill erTnisl -.1181.7 107.21+06) - 


v S SE3 price includes an exrauv 
nought through manager?, x Previous dav'.-, 
price. ?Ne> of tax m> realn+d capital gain-, 
unlcbi indicated by ♦. ^Guernsey yield 

ended. tSIneie ! — 

bonds. 


♦Suspended. fSIncfe premium insurance 
IVicH 


belere Jerrey Uu. 


■. 'jj. . 
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Marsfons 


Another year of progress 


In his Statement, the Chairman, Sir Clifford GotharH makes 
the following points on the year ended 31st March, 1976: 

Profit before fax increased by 24.8;^ 

7 T New bottling line in operation andshowlng marked 
increase In efficiency. 

vr Continuing plant modifications leading to higher 
productivity. 

•7T Current sales running at a satisfactory level. 


SUMMARY Of RESULTS 


Year ended 31st March- 


External Sales 
Profit before taxation 
Profit after taxation 
Profit retained 
Earnings per ordinary share 
Dividends per ordinary share 


1976 

1975 

17/310/366 

13,1 77.765 

2,769/462 

2,219,054 

1,355,573 

1,076,711 

1,009,125 

732,820 

5.3p 

4.2p 

1.5174p 

1.3963p 


Marston, Thompson & Evershed Limited 
Brewers, Wine & Spirit Merchants 



Internationa! 
Paperboard Packaging 


Interim Statement 


★ Record half-yearly results with advances of 40% in sales and nearly 
80% in pre-tax profits over the January/June 1975 levels. 

★ Overall group volume of paperboard and packaging products 
increased by one-chird and selling price increases restrained below 
national rates of inflation. 

-jr Board Division operated at full productive capacity which has 
recently further expanded. 

General products Division achieved further growth and. composite 


oil cans were successfully launched. 

★ Overseas results also advanced but progress is not being maintained. 

★ Fully satisfactory results are expected for 1976. 


SUMMARY OF RESULTS 

T976 

• 1975 

1975 


First Half 

First Half 

Year 


£000 

£000 

£000 

Sales Turnover 

11.822 

8.437 

16.985 

Profit before Taxation 

1.806 

1.006 

2.156 

Earnings per share 

4.94p 

2.72p 

5.97p 

Dividends net per share 

l.lp 

1 .Op 

2.92p 


Copies of the 1976 Interim Report ore obtainable from the 
Secretory, T. P. T. Ltd., Romiley, Cheshire. 


HOME NEWS 


Machine-tool show brings 
home and export orders 


BY ARTHUR SMITH 


BRITISH COMPANIES 1 an- 
nounced orders worth £14.5ra., 
nearly a third for export, at the 
International Machine-Tool Exhi- 
bition which has Just- closed in 


THE INDUSTRY SCHEME: 
Position at JULY 31 


Industry 

‘opposes 

import 

controls’ 


By Donald Maclean 


Birmingham. 

Total, orders could be nearly 
three times that as only a pro- 
portion of the companies exhibit- 
ing. officially declared the 
business transacted, the Machine- 
Tool Trades Association said 

Region 

Applications 
. received 

No. Value 
(£000) 

Applications under 
consideration 

No. Value 
(£000) 

Offers Associated 
made estimated 

project 
No. Value costs' 
(£000) (£000) 

Scotland 

2 

2,015 

7 

1,155 

J 

138 

860 

The new work will give a wel- 

Wales 

— 

— 

— 

“ 

— 

— 

— 

come boost to the morale of the 

Northern 

1 

2J65 

' 1 

2265 

— 

— 

— 

depressed industry, but few com- 

North West 

2 

7,950 

7 

6,773 . 

1 

223 

1,777 

panies are yet prepared tu ven- 

Yorks./H’side 

8 

3,807 

4 

1,502. 

2 

313 

1,758 

ture whether it will mark the 

East Midlands 

A 

4.405 

1 

234 

3 

780 

4,771 

start of a more rapid recovers - . 

West Midlands 

8 

2,798 

4 

1,065 

1 

105 

587 

The association said that 

South West 

4 

2,509 

3 

. 909 

_ 

— 

— 

business contracted in the 11 

Eastern 

3 

1,052 

1 

152 

7 

98 

570 

days at the National Exhibition 
Centre was a record for a 

London & S.E. 

4 

2.076 

3 

965 

7 

209 

7.777 

machine-tool show in this coun- 
try. The number of registered 

Total 

36 

28,877 

19 

15,020 

10 

1,866 

10,234 


visitors, at 88.377. also marked 
a new high. A large stimulus 
was certainly needed for the 
industry, which according to the. 
latest official statistics had work' 
sufficient to last only six or seven 
months. 

Encouragement is being taken 
from British success in Eastern 
Europe. On the eve of the exhi- 
bition three U.K. companies dis- 
closed that letters of intent had 
been signed to supply £24m. 
worth of machine-tools to 
Poland. The long-awaited orders 
for Leyland cars are likely to be 
placed in the next few weeks. 

The general feeling at the ex- 
hibition was that the recovery 
from recession is likely to be 
gradual, and that the main up- 
turn may not be felt till the 
spring. 


Evidence is emerging that com- 
panies are showing more interest 
in the Government's machine- 
tool aid scheme following 
changes made to eligibility limits 
in August- . 

About £20m. has been allocated 
to stimulate investment in the 
industry, but the response in the 
first year was poor. As the table 
below shows, less than JTJm. had 
been approved by the end of 
July. 

Mr. John Thompson. Depart- 
ment of Industry regional direc- 
tor for the West Midlands, where 
much of the machine-tool indus- 
try is concentrated, reports a 
considerable unturn in inquiries 
since the August changes. The 
modifications in effect increased 


the number of eligible companies 
and simplified the method of 
payment. 

Whereas there were 100 
inquiries in the West Midlands 
about the scheme in the first 12 
months ' of its operation, there 
have been 60 in recent weeks, 
and two of these have resulted 
in definite applications. 

The Department ot Industry is 
mounting a determined campaign 
to make companies aware of the 
scheme, and Ur. Thompson plans 
a conference Tor West Midlands 
companies. Lord Brown, a for- 
mer Minister of State at the 
Department of Industry, is to 
tour the country visiting com- 
panies to explain what Govern- 
ment assistance Is available.- 


£300-a-year parking space 
plan ‘would be disastrous 9 


IMPORT CONTROLS are "over- 
whelmingly opposed ” by manu- 
facturing companies in the 
South-East, according to the 
London Chamber of Commerce 
and Industry. 

Companies fear soch controls, 
mooted as a way to meet economic 
problems, would bring retails 
tion against exports, encourage 
inflation and “ make British 
industry even less 'competitive.’ 

| the Chamber says oh corapletfns 
a survey of the companies 
opinions.' 

It is to be hoped, the Chamber 
[ says in a simultaneously released 
[economic report, that- the Inter- 
national Monetary Fund . will 
attach “ tough " conditions to 
credit to the U.K. These, it 
says, should include further cuts 
in public expenditure, tighter 
control of the money supply, 
and “ an early announcement of 
a tough and realistic Phase 111 
of the counter-inflation policy.” 

. Although “ the Government's 
slow-motion attack on monetary 
problems appears to be. having 
some success in mopping up ex- 
cess liquidity,” it states, “ crls ; s- 
level interest rates are hardly 
likely to encourage Industrial 
investment 

The way the Government debt 
is now* managed “ inevitably pro- 
duces large cyclical swings' and 
excess liquidity. ’ 

“ There are growing doubts 
as to whether the traditional 
methods of managing the gilt- 
edged stock market are adequate 
for financing a borrowing re- 
quirement approaching a .tenth 
of the national income." 

- The survey of companies in 
the South-East shows calls for 
better anti-dumping controls -and 
“ tougher bargaining ” -with 
countries that impose levies 'or 
quotas on British exports. 
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by James McDonald 


GOVERNMENT proposals lo 
levy up to £300 a year for each 
private office or factory car 
parking space arc described 
to-day as “ ill-researched, 
hysterical and potentially econo- 
mically disastrous, particularly 
for small businesses in London.” 

The criticism comes from 
Movement For London, the in- 
dustrial. motoring and 
employers' organisation formed 
last year under tfe chairman- 
ship of Sir Alex Samuels, 
formerly adviser lo the Minister 
uf Transport on London traffic 
management. 

Ii is embodied in wrmen 
evidence from Sir Alex on the 
plan, which is part of a Govern- 
ment consultation document on 


the* control of private nnn-resi- 
dential parking. 

"This scheme is not a legiti- 
mate means of restraining un- 
necessary traffic; it is an illegiti- 
mate means of raising revenue, 
particularly from those who can 
least afford it, like, the small 
businessman. 

“It will be the power of your 
purse, not the nature of your 
mission, which will decide 
whether you can operate a car 
or van in Inner London.” Sir 
Alex wrote in his evidence. 

The policy appeared in lie 
baed on a misunderstand mg of 
I he realities of running a busi- 
ness irr London. 

*' Economic life is nol such as 
lo allow companies to provide 


superfluous office space purely 
for the convenience of their staff 
cars: the high' cost per square 
foot of London office space has 
made certain of that. 

The answer to the problem of 
London traffic was providin 
purpose-built by-passes, in all 
areas, in concentrate the through 
traffic away from local residen 
tiai and shopping streets. 

Among the members 
Movcmenl For London arc; the 
Automobile Association. the 
Royal Automobile Club. 
National Chamber of Trade, the 
Freight Transport Association 
the Road Haulage Association 
and other major industrial con 
corns. 
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Successful people 
bank with Credit Suisse; 
Worldwide. Since 1856. 
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Ail of these secarities having been soid, this announcement appears as a master of record only. 



'.^rOT»4: 

• v 

- > tAtr "nd* 

-i- 

. ,i ,-**r 
!J»i M 

; .'i*, t, 

_ 11 ff 

. . -<r-« ri* 
7*# % 

. * *1 jr ' .Sfte 
a-'-c aS„- 

>* -if 

Yf 

...x a-sris;* 
. . t • '*<*' §fh! 

r.-r-rV Brii 

-.3 

- '»** We 

-%%*' 

• - rtf- in’ 

•- 




THE AUSTRALIAN INDUSTRY 
DEVELOPMENT CORPORATION 


(A Statutory Corporation the capital of which is yvhoUy oKjtedby the 
Commonwealth of Australia) 


servoirs fin 

tevon 






A$ 15,000,000 



10 TER CENT. NOTEST983 
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J. Henry Schroder Wage & Co. 

Limited 


Bank GnfzvriHer, Kurz, Bm^ener (Overseas) 


Algemenc Bank Nederland N.Y. 
Banque Bruxelles Lambert SjL 


Arab Finance Corporation SAX, 
Banque Populairc Suisse S.A. Luxembourg 


Citicorp International Bank 

Lfmilrt 


Commerzbank 

Ak&apscSsdmR 


Corapagnht JFinanziaria Inteanobtliare 

s-pj\. 


Credit Commercial de France 


Hambros Bank 

Umhnl 


Hill Samuel &Co. 

UahH 


1BJ International 

IMUA 



JVIanufacturcrs Hanover 

UoritcA 


Merrill Lynch International & Co. ’ 
Union de BanqneS Arabes e£ Franfaises— U.B. A.F. 


Orion Bank 

Lbulid 




1st October, 1976^ 
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CREDIT SUISSE 
CS 


The bank that speaks your language 


Head Office: Parade plate 8, CH-8021 Zurich 


This announcement complies will, the ret/uire/mws of the Council of The Stock Exchange in Lm& 




AB GOTAVERKEN 

• [ incorporated in Sweden with limited liability) .... 

U.S. $20,000,000 8 % per cent. Notes 1983 

guaranteed by the Swedish National Debt Office on behalf of the 

Kingdom of Sweden. 

Issue Price 99 per cent. 


9%% iVoi 
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The following have agreed to subscribe or procure subscribers for the Notes 

-Hambros Bank Limited 

Bank Gutznillcr. Kurz, Bongener Banque de Paris et des Pays-Bas 

(Oicncns) Limiivd 

Dcubchc Bank Ak t icngescl bcha ft Kredietbank S.A. Laxembourgcoisc 

I'osi-odi Krcditbankcn, PKbankcn Salomon Brothers International Limited 

Swiss Bank Corporation (Overseas) Limited 


rd Oil( 
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Die 20.0(Xl Noi(S of SI. 000 cJdi constituting the above issue fere been admitted to the S 
Olttrial List ni The Stock Exchange in London. - -- . i 

Paniculate or ilw Noics are available from Extcl Statistical Services Limited and copies 
may be obtained during usual business hours up to and including 22nd October,! 976, from = 
I he Brokers rot he iv>ue:— " ' • ... 


Rowe St Pitman. Hurst-Brown. 

City Gate House. 39-45 Finsbury Square, 
London, F.C2A 1JA 
and The Stock Exchange 


Strauss TombnB &C* 
3MboreMePte 
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unbeaten 


-erbfcib.- demoraitoe4#niA; Wasps What was stimulating in an 
Ir-iinbeMisi^^ 'Completely, . . . . •• otherwise low-key game was the 

pry r IxS‘ .the , eircuteSSSK^to ' Evans, inventiveness of the Blackheath 
by lO— ?atBfictory.Weld. on- Wasps 1 serum . half.,' played short penalties, from which they 
rday in condlU^;«st«nlieiy bratfely; Jones, flic flyrhalf,' tried gained both useful ground and 
ng = ' •' v /to .*briajg inuT play.,t&< speedy good possession. 

ITsfcpB ffl£t;-to iSPOf* Gardiner, who witf iferfBCKy not They tried to bring their 

tf> l»e awarded a ppiteltj* try late three^iuarters Into play when- 
1 after 28 minutes.-"- Ubee ia the game. - ever possible. But Ubee kicked 

iied imnnAHat rfy srith a drop-'- He. and Richard were the well to force pressure positions. 


!n ^f 0 ; 


r Vour, 


Barker and Jacked to Barker and Slrfngflold. but 

"ffieult for Crust and Hudson. 
Crust brought off one monu- 


‘ * ' a incessantly for-W«SW. *ettW, up difficult for Crust and Hudson. 

^ crM C n» Merualtr tn reply bv^Barry'. - what should hsvty&m produc- Crust brought off one roon 
1CW- heath ^dropped goql and- tive second-pha*r1»»««o“- !t mental tackle on Black to avert 

Of k .undferflaisfl ; fundamental was not. . . a try. but it was he also who flung 


11 

2P, Ihp :? e a’stodgrnesr^St lKeir forward The other influential player 

, Aa VaiviT where BeTawt BiB; no stags play that deeds -Irttaotfcm; Never- was Williamson, who . never 

-r *lVe, ‘ ^Mfemselves. won . the baU for theless the istek -i'OTtW “ wavered against the kicking and 

ckheatlL • - united front abd .p&BtiT of ball ventured happily in the first half 

— /asps looked to W a fair- for the baeto*-‘ti*L*™&£ ?: Gl before resuming a sound defen- 

rthcr si dogeared to rtmninB. Hill, struck 1n>.«ndTOfash«on. sive role. When Wasps realised 
■A"- .* N of course they need posses- flanked by .two competent props they had the winning or the 
V -Lrw_ i to Play that sort. of game, in Trotter -and Stokoe.. Where game, he was soundness itself, 
^ifcs they Lacked keriouslycm they fell- dpwn mart their back- Both sides missed penalty 



ond row of Black and Devon- Cubing. pe-fieni nW vwd score to boost : their monte, so 
t could not lock the scrum the dive pass a'lbfc-wUein tire lowered by Bl ackheath s udy 
jL conditions, but he would benefit forward performance. 

Consequently Blackheath con- from staying on Ws J!®®*™®*** PETER ROBBINS 

' itraiCd on an eight-man shove. -*M«g himself mom- -options. rciLn ° 



too 



the score 6-6 
remained until the 


vnnv iv pt cw vta^nredlv and not enough ■- 9<tcB< W, the penalties for Richmond in the 
imained ibis se^T^ wtags W cut to Welsh. third and sixteenth minutes or 

iten 'reco rd * when Ihey bfar&S SMuit Rich mona°: rTi&ed in the first half to put Richmond 

•hmond in their own den- by attack- they more thtffemade tip six points up and it was the 

points to sis- Despite tbe^Iow -for in.- defence and. much- second of these that sparked the 
.re and the reluctance-rof'fmpraved tackling ampted with Welsh into their first score of 
’hmond to use their badfflTthel-xbe fallibility of; sW of the the day with a fine try by flanker 
. ne was'- an entertaining 1 .Wfclsfe passing servftdtto nullify John Taylor, though a pass 
Juggle between two solid fii^fha. threat that -tM>%*Ue backs earlier in the move from scrum- 
Issrfubs and%the Ctfc* iato a half Alun Lewis to his namesake 

:k proved: all d£jr ^ matcJii^PrdevBstethig- unit- : 7Z&' "• the . ums «v had v , looked 

■ vidtprs. v ^ 'J'> <Meanwhjle up ftt^t thcre veas suspiciously as though it was 

-h* ‘came 'Sayett'occasiohaHy old stru^Kle ^ng on with forward. 

wai -Richmond winning;^ .handsome That was in the 33rd minute 
wer -oliber*' of- balL alOipflgh the two and Alan Lewis it was who con- 

JAe> AH» M i the Wfefih*flrast takejixtenil strikes against thebead we nt to verted it t 0 make 
^ well as aetenl- victory in com-, the Welsh. The 'flankers Buck- where it 

from behind to score a con- nail and Pearson wart: much m tumround. 

rted try and a • drop- goal evidence at the loose . tucks and There were no bitter re- 
.ereas Richmond had been off the back of. Tb* Une-onL criminations in the Richmond 
Se to pu* up only two penalty Ralston one way or. afiather made camp but some thought will 
. . life very difficult -for Howcroft undoubtedly be. given to moving 

The real difference between and prop Alf Sbortland eventu- Shacklcton back up to stand-off 
* two sides lay in the backs, ally' held his own agsdost his off- and bringing back Janlon 
rticularly at half, back, where the-field friend and JteW Xondon either at centre or on the wing. 
» Welsh showed more flair Welsh recruit Brian Adams. The Welsh will be pleased lo 
d pace, and they were without Richmond were able to lean have kept their record intact 
eir international yinger Clive heavllv on the Welsh ^ack and against their rivals and oeigh- 

•,cs. . on one occasion push them back hours through a side that played 

Perhaps Richmond captain at -: a nm /-but on- one vital good quality basic rugby, 
iger Shackleton, playing In the ocagfon.- wVWe^..«mtrolled Although not invulnerable, the 
ntre, had decided before the their own. putffri in the: Richmond team is knitting together a 
me to take no chances with a 25 to enable" stand-off Heal to col- game that even the more dazzl- 
ree-quarter line that too often lect a . pate *ahd '■ jscore an ing sides may find hard to 
und themselves so badly unhurried rdro'p goal which gave break, 
inched they had left than- Welsh victory. 

]ves no room to manoeuvre Wbibley had kicked two 
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STUART ALEXANDER 
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»or \Tm Fuller reservoirs mean 
end of Devon standpipes 


Carreras 


-iV 1 


8T DONALD MACLEAN 

\ FURTHER retreat from water Mr, S6y Slocombe, managing 
rationing took place this week- director ' of the South West 
*nd. when the South West Water Authority commented that the 
Authority announced an end to Ueldon • reservoir had risen 
he use of standpipes in Devote rapidly otr Friday night to 5S.1 
The decision came as substazt- PCr cent, of capacity, and the 
ial increases in reservoir Stocks Wistlandpound, at 33 per cent, 
-ere reported following con- had begun a steady rise, 
inued heavy rain; . .. The difficulty facing workmen 

Rains in the South West last in reconnecting supplies for all 
'eek brought the indefinite post- areas .cut off without some 
onement of rationing in . South delay, led over the week-end to. 
-rtfssvest DeVonv but - -left ’ some the Authority permitting people 
50,000 in the. north, mid- and. in the rationed area to turn Oh 
cst parts of the , country their own supplies, with such 
itloned or under.close threat of tools as they could find to reach 


-vrJ^itlontng. 


stopcocks two feet underground. 


raises pnees 

Financial Times Reporter 
CARRERAS ROTHMANS is to 
increase five brands of its 
cigarettes by Ip for 20 from 
to-day, and pipe tobaccos by 2p 
an ounce from November 1. 

All the cigarettes are in the 
lower price range, but two of 
them, Guards filter and Cam- 
bridge, will sell for 42p, only 
Jp less than the new king-size 
Peter Stuyvesant Extra Mild 
announced last week and com- 
peting with other king-size 
cigarettes at 43p for 20. 

The company blames rising 
costs for the increases, which 
will also affect Piccadilly No. 7. 
Black Cat No. 9 and Piccadilly 
No. 3. Some brands are to be 
dropped. 


Mr. A. P. Smith has been 
elected chairman of the IRON 
AND STEEL PLANT CON 
TRACTORS’ ASSOCIATION Tor 
1976-77. Majur-General R. S. 
Broke has become vice-chairman. 
-*■ 

The following appointments lo 

the Board hate been made al 
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•i • • These Notes ore not hemp-offered to the public. 

Sohio/BP Trans Alaska Pipeline Capital Inc. 

9%% Notes due January 1 , 1993 
9%% Notes due January 1, 1998 


v;.-'. n. 


Secuted by t he pledge of Gtuar^giiesd Notes of Wee maturities of Sohio Pipe Lint Company m a principal 
amount equal to 67.8 fc of the aggregate principal amount of Notes and of BP Pipelines Ine. in a 
principal amount equal to 3£j&% of the aggregate principal amount of Notes, which are 
- . -respectively guaranteed as 2d payment of . principal, premia w, if any, and interest by 




The Standard Oil Compaliy The British Petroleum 
(nohnewntm) . Company Limited 


The Company has arranged for the sate of the above Notes 
, . - to institutions throughihe undersigned. 


APPOINTMENTS 

Wiggins Teape 

re-organisation 

THE UTCCLNS TEVPE CROUP is assembly and distribulian of all 
reorganising its L’Jv. opemtions Datsun vehicles. 31r. G. K 
under one raanagomeni Board Potgleter has been made manac- 
chaired by Mr. Peler Gardner, the ing director of Datsun Nissan 
deputy* group managing director. fPraprietarj'l and will be respon- 
31 r. Gartner is also responsible slbie for ihe pre^-s shop, tool 
for general group administration room and container manufaclur- 
and for the company's external ing. 
links with the paper indusuy and ★ 

other bodies in the U.K. ond LCP HOLDINGS GROUP has 
abroad. >lr. W. D. Huatli, former Tormed a division, LCP Home- 
group locbnifai director becomes centres, comprising the businesses 
chief executive of U.K. Operations formerly carried on by Kinsells 
and !t!r. J. J. Morris, formerly (Big K> and F. B. Rudd and 
chief executive of UJC. Paper wiU Sons f Calypso). Directors or the 
bo group lechnical director. new divisional Board are Mr. L 
Idem manufacturing and mar- A. Maybnr>. chairman, -Mr. C. M. 
keting facilities in the U.K. will Rudd, chief executive. Mr. M. G. 
be merged with the U.K. Paper Halbm. Mr. D. A. Mooney and 
Division, with Mr. J. Tate as divi- Mr. F. J. Rndd. 
sional general manager t produc- ★ 

lion) and Mr. K. J. Chumrow as sir. .V C Smith, who retired 

divisional general manager Imar- as joint deputy managing director 

keting)— both responsible to .Hr. and from the Board of' BUTLER 
Hoath. Mr. Chumrow will also be TILL last June. has been 
responsible Tor overall marketing appointed a consultant tn the 
policy in the U.K. and the group company, 
advertising department. * 

Europe and Overseas operations Mr. J. Kraaijeveld van Hcmerl 
continue to be under the direction has been appointed a director of 
of Mr. P. G. M. Best and Mr. E. J. EDBRO t HOLDINGS i. He is 

Worlldge respectively, with Mr. chairman of Bos Kalis West- 
Best retaining his responsibility minster Croup NV. 
for overall Idem policy on a + 

world-wide ba.vi*\ Mr. Ray Solicit has been 

* L . appointed managing director of 

Mr. B. J. Woolf has been QUINTON' HAZELL [HOLDINGS), 

appointed joint managing director a su bsidian- of the Burnish 

Company, in succession tn 
Mr - G- k" f ' i,ks whn has resigned 
SON. a subsidiary of VWmecrorL for personal reasons. Mr. H. W. 

* Joynt has joined the exerutive 
Mr. John Franklin has relin- committee or tJio Quinton Hazel! 

quished his appointment as a W"oup. 

director and chief executive of 

MWP INCENTT\ , ES. the company 
owned jointly by Morgan Gren- 
fell and Co. Willis Faber and 
Dumas and PA. Management Con- 
sultants. Mr. Nicholas Kittoc has 
relinquished his position as an 
assistant director of MWP. Mr. 

Franklin t and Mr. Kirtoe. who 

were both seconded to MWP by Rnv ^ - — -- 

Morgan Grenfell, will be return- ^PK-ER_. a subsidiary of 

ing on a full-time basis to Morgan GKA Transmissions. Mr. L. S. 
Grenfell. Mr. Anthony Minns Robinson i works). Mr. V. Brown 
and Mr. Mark Charaberiaynp have ( operations i. and Mr. 1. G. San key 
become joint chief executives of t technical 1. Mr. I». G. Shaw has 
MWP. become works direcror' of BRD 

^ Company, another subsidiary. 

Mr. Fred Jennings, president _ _ * , 

of the National Federation of sir. J- S. Richurason and Mr. 
Angiers, has been appointed a ”■ “• Bul Ier have been appointed 
member nf the NATIONAL d^tors of JONAS WOODHEAD 
WATER COUNCIL. He replaces AND SONS. 

Sir Hugh Lucas -Tooth, who is * 

retiring. ” r - George Duncan is to join 

* the Board or FITCH LOVELL as 
Mr. J. S. Rookc, formerly chief a non-exocutive director. Three 

executive. British -Overseas Trade directors have retired. They are 
Board and now a director of Mr. Maurice Canevali. the deputy 
Foden, has been appointed chairman, whn remains as presi- 

ad riser to the AUSTRIAN dent pr Lovell and Christmas. 

LANDERBANK and head of the Hr. Trevor Beer, formerly deputy 
bank's London liaison office. chairman, and Mr. David Powell 
*. a non-executive director. 

Mr. George Tlotden has be- . * 

come managing director of ‘ Tb® /"irl of KInnouII has he- 
TONBRIDGE PRINTERS on the MW ^chairman or the PROPERTY 
retirement of Mr. Bill Blythe, w ho OWNERS BUILDING SOCIETY 
remains on the Board. succe.-.sion to the late Lord 

* Ogmorc. Mr. R. P. Rudoff has 
Sir Frederick Bishop has been b« n appointed deputy chairman 

appointed u regional director of and retains his portion as roanae- 
rhe Devon and Cornwall regional ing direcior. Sir. "-H.fi. Camp- 
Board of LLOYDS BANK. Sir has been made a director of 
Frederick was director-general of l he society, 
the National Trust from 1971 to 
11)73. . Mr. John Cmvdail. chief execu- 

t *• live officer of West Lancashire 

Mr. Gordon S. Hackle has been district Council, has been elected 
appointed managing director of 

BLACKWELL BEARINGS. A JP TTSl - 

* bTR_\TORS for 1976-77. He sue- 

Mr. D. E. Corben has been ^f f 5.S'v Jelh p' G«»weIL Mr 
appointed chairman of THOMP- !: ow ? al -A® 5 been chairman of 
SON GRAHAM (BS1NSURANCE lhe i Council for the past 

BROKERS') year and that position will be 

+ filled by Mr. Brian Gleuve. 

Mr. W. L Spence has become n „ .. „ * _ 

deputy chairman of the MESS EVA _.®f- *'■ ?• 

t TRANSVAAL ) DEVELOPMENT Kft W Mr - ^ Pawnnam- 
CDMPANY and has heen. sue- Sff5. ,*?5S5J2 d *° 

ceeded as managing director by of TARA MINES, the 

Mr. W. J. WiisonTforrnerly manag- ? v a '? n °^r atl ^/ u T ? ddi 1 ary of ?*» 
ing director of Datsun-NJssan ExploraUon and Development 
Investment Mr. P. Whitfield has ... - . * . _ 

been appointed managing director .. J '’ r ,,o e , rna i? Br ** ne :. Conserya- 
of Datsun Motor Vehicle Distri- J_ 1VP for Essex South-East has 
butors i Proprietary) and will he 5,« e I l l v T 5fiP5l nted 8 director of 
responsible for the marketing. CKA* TOWN. ^ 

The Secretary of Slate for 
Education has appointed seven 
new members to the SCIENCE 
RESEARCH COUNCIL. They are 
Professor G. Alien, Professor Sir 
Granville Beynon. Dr. J. Birks. 
Dr. P. F. Chester. Professor W. R, 
J. Farris, Dr. M. W. HoWftate 
and Professor Sir George Porter. 
The appointments are for . four 
years. 

,* 

Mr. H. A. Smith has been 
anpointed an executive director 
of UNION CORPORATION. 

* 

Mr. A. J. R Purssell has been 
appointed a member of the 
INDEPENDENT BROADCASTING 
AUTHORITY until Jply 31. 1979. 
He succeeds Mr. A. W. Pnee who 
completed his teem of office. Hr 
Purssell 1 b managing director of 
Arthur Guinness Son and Co. 

★ 

Mr. Roy Haines has been 
apoointed a senior executive, 
treasurer's department, in the 
International Banking Division of 
NATIONAL WESTMINSTER 
BANK. His successor as chief 
manager of the department is Mr. 
Owen Mitchell. Mr. Terry Ellis 
succeeds Mr. Mitchell as senior 
foreign exchange manager. 

* 

Sir. Peter Clare has been 
appointed divisional general 
manager of the LUX. regional 
office or BARCLAYS BANK 
INTERNATIONAL. He was pre- 
viously a local director. Hr. W. J. 
Ratter has become an assistant 
general manager on secondment 
to Barclays Bank International 
from Barclays Bank. 



U.K. TRADE FAIRS AND EXHIBITIONS 


Dale 


Title 


Current 

Current 

Current 

BSI/Des. Council: “ Living Standards” (cl. Oct. 9) 
London International Footwear Fair (cl. OcL 6) 

InL Exbn. and Marketing Seminar (cl. Oct. 23) 
World Offshore Exhibition (el. OcL 7) 
SPECLBUILD Exposition 

U.K. Automatic Testing Exhibition 

Birmingham Ideal Home Exhibition 


Ocl 5— S 

Oct. 12—14 

Ocl. 14—30 

Oet. 17—20 

Oct. IS— 20 

Electronics Exhibition 

Kensington Antiques Fair 

Furnaces, Heat Treatment & Fuel Economy Exbn. 
International Motor Show 

Management Sendees and Equip. Exbn. 

OcL 19—23 

Ocr. 20—30 

OCL 21—22 

Ocl 23— 3 1 

OcL 26—28 

Ocl 26—29 

Ocl. 26—29 

Highland Trade Fair 

Microforum International Exhibition 

OcL 27—30 

British lntnl. Fashion Fair 

Ocl. 31— Nov. 4 ... 
Ooi. 31 — Xov. 4 ... 
Nor. 1 — 4 

!nt. Plant and MainL Exbn. and Cong. 

inu Domestic Contract Textiles Exbn. 

Scottish Fashion Show 

Nov. 2—4 

Nov. S — 12 

Nat. Housing and Town Planning Exhibition 
Automated Production Exhibition 


Venue 

Design Centre, S.W.1 
Olympia 

World Trade Centre, E.l 

Olympia 

Olympia 

Seymour Hall, V.l 
NaL Exbn. Centre, B’bam 
NaL Exbn. Centre. B'ham 
U.S. Trade Centre. W.l 
Kensington Town Hall 
Nat Esbn. Centre, B'ham 
Earl$ Court 
Harrogate 
Olympia 

Aviemore Centre 
Wembley Conf. Centre 
Olympia 

NaL Exbn. Centre, R'hara 
Nat Exbn. Centre, B’ham . 
Nat. Exbn. Centre, B'ham 
Central Hotel, Glasgow 
Metropole Centre. Brighton 
Belie Vue, Manchester 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


MORGAN STANLEY & CO. 

' Incorporated 


September. 1476. 



Mr. H. R* Hewitt has been 
appointed managing director of 
JOHNSON MATTHEY AND CO. 
and Dr. J. E. Hughes has become 
deputy managing director. 

★ 

Mr. John Morgan has been 
appointed to the Board of N. M. 
ROTHSCHILD ASSET MANAGE- 
MENT. 

* 

Mr. James Young, joint general 
manager of Bank of Scotland, has 
been appointed a director of 
INTERNATIONAL ENERGY 
BANK. 

■* 

Mr. Jeffrey Arm its lead has 
been appointed managing direc- 
tor of JOWETT AND SOWRY 
(PRINTERS), a subsidiary of 
Wa enoughs (Holdings). 

★ 

Mr. Francis B. RoycroH has 
been appointed adriser to the 
MITSUI TRUST AND BANKING 
at the London branch, opening 
for business shortly. 

•* 

Mr. Robert A. Kubec has been 
appointed vice-president and 
general manager of the FIRST 
WISCONSIN NATIONAL BANK 
OF MILWAUKEE, London branch. 


Current International Trade Fair (cL Oct. 21) 

Current International Furniture Exhibition (cl. OcL 5) 

Oct. 5 — S Gastech LNG/LPG Technology Equip- Ex. and Conf. New York 

Oct. 7 — 17 International Motor Exhibition Paris 

Ocl In — 24 International Electrical Fair ' Copenhagen 

Oct. 13 — 25 International Trade Fair Bucharest 

Oct. 15 — 25 International Boat Show 

Oct. 16 — 24 German International Boat Show 

Ocl 17 — 25 lntnl. Hotel and Catering Equip. Exbn. 

Oct. 19 — 23 International Electronics Exhibition 

Ocl IB— Nov. i ... Fourth International Trade Fair 
Internationa) Technical Fair 
Fish Expo 76 
Do -It- Yourself Exhibition 
German Catering and Foodstuffs Exhibition 
Mechanical Handling Equipment Exhibition 
International Motor Show 


Ocl. 21—2, 

Oct. 27—30 

Oct. 2S — Nov. 11 . 
OcL 30 — Nov. 7 . 

Nov. 3—10 

Nnv. 3—14 


Baghdad 

Lyons 


Genoa 
Hamburg 

Pans 

Budapest 

Tehran 

Stockholm 

Boston 

Paris 

Berlin 

Utrecht 

Turin 


Nov. A — 10 
Nov. 7 — 15 


International Hotel and Catering Equipment Exbn. Munich 
Internationai Caravan Show Brussels 


BUSINESS AND MANAGEMENT CONFERENCES 


Oct. 5 

OcL 5—6 

OcL 7 

Oct. 7 

Oct. S 

Oct. S 

OcL 8 

OcL 11 — Nov. 5. 

Oct. 12 

Ocl. 12—13 

Oct. 12—14 

Oct 14 

Oct. IS 

Ocl IS-, 22 

Oct. 18—22 

Oct. 19—20 


Oct. 20 

Oct 21 

Oct. 21—22 

Oct. 25 — 26 

Oct 25—27 

Oct. 25—27 

Ocl 25—29 

Oct. 26— 2R 

Oct. 27-50 

Oct. 28 

Ocl 28 

OcL 29 

Oct. 29 

Nov. 1—2 

Nov. 1—2 

Nnv. 2—3 

Nov. 3 — 5 

Nov. 4 


Southgate Tech. ColL. N.14 
Portman Hotel, W.l 
Care Royal. WJ 
Royal Lancaster Hotel. WJ! 
Inn on the Park, W.l 
Royal Garden - Hotel. W.8 
London Hilton, W.l 
Beeston, Notts. 

Carlton Tower Hotel. W.l 
Europa Hotel, W.l 


D1TB: You. your Workers and the Law 
Euro. Study Conference: The Finance Act 1976 
Arabian Mark: Selling to the Magreb and Libya 
British Printing Fed.: Print Marketing at Work 
Oyez; Water and the Industrial User 
ESC: EEC Trade Mark Draft Regulation 
BACIE: Training for Vital Skills 
H. Mitchell: Work Study Course 
Henley Centre: Cost and Price Inflation to 19S1 
Seatrade: In Search of Safety seminar 
Financial Times. Qantas, Australian Financial Wentworth Hotel Sydney 
Review: Australia in the World Economy 
Economic Models: Auto Industry Forecasts 
lnbucon: Relocation or Dislocation 
P-E Cons. Croup: Maintenance Management 
Kepner-Tregoe: Decision Making for Senior Man. 

Financial Times, Ministry of Works. Power and Bahrain 
Water. Bahrain. Gulf Air World Construction — 

Prospects in the Arab Countries 
PRC A Conference: Communications in Industry 
Interface: Man. Finance for lay Execs. 

Design Eng.: Designing for World Markets 
Assoc. Bus. Prog.: Property Taxation 
.Assn. Cert Accnts.: European* Aspects 
MCE: Labour Relations in Europe 
Roffey Park: Managing Industrial Rel. 

ORC fU.K.): Paying People Abroad 
Strategic Management: Integrated Marketing 
ABP: Employees’ Remuneration and Benefits 
WT1: New Approach to Exporting 


EM House. S.W.l 
Dorchester Hotel. W.l 
Training Centre . Eqbam 
Royal Bath HtL, Bournemouth 


London Hilton, W.l 
Post House. Reading 
Europa Hotel, W.l 
Tara Hotel. W.$ 
Clifton-Ford HoteL W.l 
Brussels 

Horsham. Sussex 
Connaught Rooms. W.C.2 
Bournemouth 
Albany Hotel. Glasgow 
World Trade Centre. E.l 


Management Studies: CTT and Private Businesses Manchester Bus. School 


Imp. ColL: Computers Behind the Screen 
BIM; Reading and Using Balance Sheets 
Farmers' Weekly: U.K. Dairy Ind. Conference’ 
Financial Times: European Banking 
Frank Jefkins: Effective Publicity Writing 
Brunei University: Organisational Stress 


Exhibition Road. S.W.7 
Parker Street. W.CL2. 
Stratford. Warwicks. 
Stockholm 

Connaught Rooms. W.C.2 
Uxbridge. Middlesex 


WEEK’S FINANCIAL DIARY 

The following is a rccuid of the principal business and financial 
engagements during the week. The Board meetings are mainly 
fur the purpu.-e ot considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals, rite Miu-di visions auowo ueiow aic uased mainly on last 
year's Umetdble. 

TO-DAY Sanderson Kiywr 

„ COMPANY MEETINGS— Slemwen Hunter 

City at London Brewery and investment Tnosnon Organisation 
Trust. Winchester House. £.C.. 2-30 WJJmcr-Bneeflen 
KwIMorm. Sol'huli, 12 DIVIDEND * INTEREST PAYMENTS — 

western Canada Investment Comuany. AorKuKural Morroage 9'jpcBdlL Rcd- 
Edin&urgn. 12 6.'10:77 

BOARD MEETINGS — Allied Insulfitors 1.5p 

FInab: Balfour Darwin 6pcPf. 2.1 k 

Chance Wares. Crav Electronics. Kent Bam Dion Property Ln 3'»pc 
M. P.). Ralne Enc'fl. Strong! and Fisher. Barking 11'aiicBds. Red. &. 10/76 ES.9717 


Interims: 

Advance Launories 
Dale Electric International 
England (J. £.< ar.d Sons ■‘Wellington} 
Jove Investment Trust 
Marshall Cavcnqisn 
Rugby Portland cement 


Barnsley 1 1 Wbbs. Reg. 6.10'7S £5.9717 
Bassetlaw ithpcBos. Red. 6110 76 

£.5.9717 

"SlS’wWY 1 " ,,J,PtBcls RM. 6J 10/76 
British Bulldfna and Eng. AsoMaoces 
1 -4375p 


DIVIDEND A INTEREST PAYMENTS — Broxhourne IlNpcBds. Red. 6T10l7ft 


A. A H. Ord. and New 4.732370 
Abbey 0.5p 
Aeronautical ana General instruments 
2.0312SP 

American Trust 0.42p 
AquiS Securities 0.225? 

Assam Investments 3.03033e 
Broadstone Investment T, jsi 1.2p 
Burtonwood Brewery (Forsruswsi 7pcPt. 

2.45PC 

Crest Ncnolson 0.7? 

Edinburgh and Dundee 
1.2p 


UNpCBdS. Red. BI 10 /?b 


*-3.9717 
Cambridge 

£5.9717 

Camern, IHcocSoa. Red. 6/10-76 £5.9717 
Clvdenanle lHaocBds. Red. 611076 

£5.9717 

Coiman (E- Aleo Investments Db. 44pe 
Cong let on 1 INdcBOs. Rod. EHO/7B 

&5 . 9 7T7 

Cvinon Valley 1 1-VocBds. Red. 6IT0.76 
__ £5.9717 

nvestment ora. Davies and Metcahe Ord. end A n.v. 
Ord. 0.40606 


El oro Miring ane Exolorawm O.BBGp Douglas (Robert M.i 2 . 5 SE 8 BJ 7 o‘ 
EspIoraHon Co. -0 44 30 Dodler J t.'aPCSdi. Red. 6 , ' 10. 76 £ 5.9717 

Ffteh Novell 2 JS ;943 _ ___ Elmbr.dgo lINpcBos, Red. 6 10 76 

Grouo Investors Ora. 0 . 97 SB. Did. 0 - 325 P £ 5.0717 

Inc ncape 3.61 4n Hammersmith TtiipcBds. Red. 6/10/76 

Kavser Ullmann O.ip £5.9717 

Kmlocn (Proyisio.-i Mercnanm 2J5p Hard. iFurniahersl t.654p 
L intood 10 p Huq4.„is Bay 17J4p 

London and Gartmore Investment Trust Illingworth Moms ord. ana A 0.344 b 

0^4 p J arris {J.> 4.204p 

Lonot-n ano Lomond Investment Trust josepn (Leopold) Investment Trust 0.9n 


0.7 p 

4.K. Refrigeration 1J3B9P 
Macerthv's PnarmateutiCals 2.52p 
Mann ana Overtan 1.034p 
Marling Indus tries 0.4744B 
Marshalls tHalRax) 3.736n 

Meggil 0.17B75P 

Mrntmorc Manufacturing 0.6 60 Stop 

Midland Bank 5n 

Mortal lArcii O.SiGp 

Noitun t, tales 0.3B77p 

Reed and Smith Ip 

Scottish Eastern investment Trust Id 

sedgewicfc Forbes 3.5t> 

Smith and Nephew Assoc. Co'S 0.708 b 
S mith i Da rid S.1 1.1675a 
Stavert Zigomaia and Co. 3.64p 
Tavener Rutledge z.6o 
Tesoro Petruieum 25 cts. 

V ita-Tex 1 -5 p 

Webb (Josepaj 0.6003P 

Wengcwood 5ocPf. 1.75DC - 

Westing haute Brake and Signal 0.74324P 


TO-MORROW 

COMPANY MEETINGS — 

Douglas «R M.). trd rtgton. Birmingham. War0 Holdings 0.975s 


Kennel lINDCfld*. Red. 6J0.76 £5.9717 
LocnaLer llfepcftai. Red. 6H0I76 

£5.97 »7 

McMullen and Sons 6 LdcP 1. 2.3625p 
Madame Tussaud’s 0.34P 
Mallinson 'Win. i . and Denny Mott 
le.spcm. b^bc 

Manson Finance Trust 1.75p 
Norm a von TltecBds Red. fi/10'7E 

£5.9717 

Oceana Consolidated 0.9625P 
Portsmouth -IlhiDcSds. Red. 6*1 0(76 

£5.9717 _ 

Pratt, F » Engineering Ln. 3‘»pc 
Presell 1 1 VjpcBds. R«i. 6H0 76 £5.9717 
Press Tools O.BO4&0 
Reliance Knitwear Ip 
Southend-cnwSee IlhmcBds. Red. 6'10.'76 
£5.9717 . 

Stockport Il’nocBdS. Red. 6/10^76 

ThaBiesdDWn UNpcBds. Red. B'lO.VS 

Union Steel (of South Africa i Pt.B 8 cts. 
wakabeld 1 1’rocKds. Red. 6<10'75 

£5.9717 


.12 n r-n mnn Warwick 7>sBCBds. Red. 6 10176 3<iiaK 

Hardy aiul Co. (Funusnerjl. Portman WM , Dorset H-’vpcBds. Red. 6110/76 
HotCI. »*.»•■ J2 - . _ £5,9717 

Hoffnung CS ). Grftat Ewern Hot«i. t.t. Westminster H-'iPcSdt. Red. &10I76 

Illingworth Moms, snipiey. we*i York- Whitbread anp Co. Ln. 4i-pt 
Shire, «2 wt « n Rad. 6110 76 £5.9717 

losooh t Leopold) investment Trust, si a _ 

Gndnim Street. EC- 10 OCTOBER 7 

M.L. Holdings Slough, 10-30 COMPANY MEETINGS — 

Thame* Plywood. 4. Crosby Sauare. EX- Diwans Photographic Edaware. Mlddlnex. 
11.30 10.60 _ 

BOARD MEETINGS — . , nawtv. Ctwtttnhwn, 11 

Fmpls: Banal on,. Herr burger Brooks. Gordon and Gotch. 30. St- Bride Street. 
Lvles <5.i. Petition. Ramai Textlleb. . E.C. 12 

Interims.: Avervs. Burui Paid. Lape Ind*. Gnome Pnoiftgraphic. Cardiff. 12 
Clive DisCOLHi:. Compton ij.i Sons and Mouchin. Ashtdvd. Kent n 
weob. Freemans iLcndcn 5.W.9.'. Gounn 
Bros. Grattan Warehouses. Higgs and Hfll- 


London Merchants Securities, Winchester 
House E.C.. 12 

G M Q ^GS^ ,IOrd ' ,0 ' W 

Final: 

Grurmnawe 

Interims: Beaufort Gp. Bronx Eng g. 
Brunrons •MusscVburgh j. Debenhams. 
Dominion ana Gen. 1st. Finlan jpuni. 
Hiltons Footwear. Martin i Alberti. Morgan 
Crucible. Warne Wright and Rowland. 

. DIVIDEND & INTERE5T PAYMENTS — 

Arcolettric Ord. and A 0.1B425D 

Arton 10*BCBdS. Red. 13.4/77 5/jBC 

BOC International 1.1a 

Black {A. and C.i ip 

Blackpool .1 D'jpcBds- Rea. 13477 sgpc 

Blaoden ano Noakes 2.53p 

Cotywold 10':DCBdS. Red 13/4/77 5l 4 pe 

Crouch 1.7B75P 

Cumbernauld and Kllntn lOcPcBdi. Red. 
13.4.77 5L pc 

Cvngor Dosbarth Dwyfor lO'jacBds. Red- 
134177 S'rPC 
Dixons Phoiograpruc 1.2o 
Dumfries and Galloway IOIipcBOs. Red. 
13-4 77 5I4PC 

Francis Industries Ln. 4 -use 
Gateshead lOijwBds. Red. 1 3i4/77 5Lpe 
Gnome PhotograonlC 2.275p 
Grampian 10':pcB±S Red. 13 477 5 '.pc. 
Greenwich 10<:pcBd&. Red. 13 4 77 5 upt 
11s.pcBdf>. Red. 6.10.76 ES.97I7 
Harlow lO^pcBd*. Red 1 3,4(77 5I.PC 
Johannesburg Cons. Inr. Co. 130 cts. 

Kyle ana Carnck 1D:;pc8ds. Red. 134 77 
5 LpC 

Lancaster ia:?pcBas. Red. 13,4i77 5 Lpc 
M alaysia Rubber 0.6471 p 
Medxrav IOIipcBOs Red 13*477 sgoc- 
11':ocBds. Red- 5'4'7B SVpc 
M eirionnydd 10>:pcBds. Red 13/4:77 5 Lac 
Nottinghamshire lO^pcBov. Red. 13/4'77 
SLpc 

Presell 10>:pcBds. Red. 131477 SLpc 
R otherham lO'.-pcBds. Red. 13.4 77 SLPC 
Rush moor ID^pcBos Red 13 477 SLpc 
5.G.B. 2.20 

5t. Helens 11':pcBas. Red. 5 4 78 S-Lpc 
Salt saury iQi.pcBds Red I3t4 77 SLpc 
'South Wight 1 0'tpeBds. Red. 13 4.77 5LPC 
Surrey 1Qi;pcBds. Red. 13/4/77 SLpc 
T hanet 10>:ocBds Red. 13:4/77 5Lpc 
uniesiord lOi;BcBds- Red. 3*4/77 SLoc 
West Oxfordshire lO^PCBdS. Red. 13(4/77 
SLPC 

West Wiltshire lO';pcBds Red 13 4.77 
SLPC .. 

Wiggins Construction 0.7375 b 
W imborne lO-tocBris- Red 13,4.77 5 Loe 
Woodspring 10'rPCDds. Red. 13 4/77 5LOC 
FRIDAY. OCTOBER 8 
COMPANY MEETINGS — 

Leigh Mills. Pudsev 4.zo 
Piastocraft Products. Darwen. Manchester. 
Slater Walker Secs.. Connaught Rooms. 
W.C.. 11.30 
BOARD MEETINGS— 

Finals: 

Macallan-Gienhvet 

Wallis and Co. [Costumiers! 

Interims: 

Miller tF.l Textiles 
Pearsnn 15.1 
Wetter n Bros. 

DIVIDEND & INTEREST PAYMENTS — 
Aaronson. Bros. 0.55b 
Black 'Peter) 3.1 5 p 
B ritish - Aluminium Ord. 5p 
Cana I- Randolph Corp. 16 Cts 
Caflms IWm.) Ora and A 1 6o 
Cowan de Groot t O502p 
Dreamland Elec. Appliances 0.75b 
Houchln 3.25P 
International Timber 3.39o 
Lewis n am 12'rBCBds. Red. 13'477 6Ler 
Utley IF. J. C.) Ln. 4.soc 
Rea Bros. A Ord 0.65a 
Scottish and English and European Tor- 
tile* 0.6p 
Saulrrel Horn 0.5P 
wagon intjustrijl a.094p 
Wallis fF J.I 0.56s 
Witter /Thomas 1 065b 
Wool worth [F. w.l 1 2! 5p 

SATURDAY. OCTOBER 9 
DIVIDEND & INTEREST PAYMENTS— 
Bond 5lreet Fabrics 0.75» 

SUNDAY. OCTOBER 10 
DIVIDEND £ INTEREST PAYMENTS— 
M. and G. Far Eastern ana General Fund 
Income units 0.581 d 


Hill (H. and J.<. Holt Llovo lntnl, Un« 
I Percy'- Rdh*r«id. Senior Eng'd. Snentbioe- 
DIVIDEND & INTEREST PAYMENTS — 
Agricultural Mtg. Coro. GocDb. 82-87 

Ailed coueios i.37805d 
A nnuities 2i*pc ILK- 2 -lk INbs 
C ambridge "pc Red, 1978 3';K 
CltY Acre Property invest. Trust Db. 
5.1 Be 

Consolidated 2i;pc 1 Luc 
Edinburgh Inv. Trust Db. 2.5PC 
English and international Tst. Ln. 3 jpe 
Funding Ln. 5 ^dc B7-91 2'u>c 
Greater London 9 lbc 1980 4^pc 
Hail Thcrmotank 1.161 31 p 
J.C.E.G. 1.03750 
KwIWorm 3.D6P 

London County 5 pc BQ-S3 shot 
M.L. Holdings 2.4534SD . , 

New Throgmorton Tst. Income* 0.45b 
Provincial Insurant* lOocPf- 3.5PC. 25pc 
Do. 25w.PL 

Routledge ana Began Paul 2.3 d 
S aatchi ano 5a*tthi Compton Is 
St. Georges Laundry tWStr.) 0.2 83 
Sunlev <Sernard> invest. Tst. 2-29pp 
Thames PivwMd Mins i.63b 
T hurgar Bardca 0.2p 
Treasury Ln. Bor 2002-06 4oe • 

Treasury 3 DC 1 i~pc 
United Tin Areas Ip 
Wafnev Mann and Truman frrd, DU. 
To and, Z'ec 

western Canada Invest, lop ■ 

WEDNESDAY. . OCTOBER 6 
COMPANY MEETINGS— 
lirternational Umber. Tower Hotel. E.C~ 

Janris U-i. 339. Vaurtiall Bride* Rou. 
S.W.. 11 

Reliance Knitwear, Halifax. 12 
Wholesale^ Fittings. Great Eastern Hotel. 

WlBB)ns_ Construction, Bended. Eaten. 12 
BOARD MEETINGS— 

Ftnafsi 

Johnson and Firth Brawn 
lawtex 

Scottish and Continental Investment 
Interims: 

Collet Dickenson Pearce International 
F.P.A. Construction 

Matins » 

pen, uvular and- Oriental Steam Navigation 
Reck ware 


ELEVENTH INTERNATIONAL TRADE 
AND TOURISM EQUIPMENT 
EXHIBITION 

On the grounds of the 
Milan Fair 


MILAN 

24 Ociofcer-1 November 1976 

Secretariat: 20121 Milano Mwlri. ria BwcUsru, j 
Tel: 1*1551/2/3/4. 

At EXPO CT: 

— Expa Funfrare* 

— Imenmttonal Exhibition of Confect) MWtY 
— InMrnatlooaf Exbibtaoo of Food Products— 

-S.LPKAL. 

— European Bererjtjte EWtlNUnn— E.B B. 


Ct76 
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The Financial Txmes-lto<^ 


THE RIGHT APPROACH -A STATEMENT OF CONSERVATIVE AIMS 



Our central task is to restore hope and 



Document lays down broad 
strategy for next election 


The central task of the Conservative party to-day is to restore hope and 
confidence to a disillusioned British people by a return to common sense 
policies, says the major Conservative policy document, The Right Approach, 
published over the week-end on the* eve of this week’s Tory Party Conference. 


The 71-page pamphlet !s not hatred of ability and success?" support which will be essential 
a manifesto but is intended to “The antagonisms and bitter- if we are going to meet these 
lay down the broad lines of ness that exist in o nr society now objectives we shall have to 
strategy on which the Conser- have little or nothing to do with encourage a wider understand- 
vatives will enter the nest class in the traditional sense. ia S of the free enterprise 
election. They are for the most part the system and greater participa- 

Conservative Central office in results of Socialism in action: lion in it, and also secure from 
an accompanying statement the political fomentation of in- sec 110118 of abroader 

says its intention Is “ to analyse du stria! unrest, the relative acceptance and understanding 
objectively the crucial facts of strength of unionised and non* of economic reauty. 

Britain's economic and social unionised labour, and the feudal The first essential was . the 
crisis and set forth plainly the system of municipal bousing.” conquest of inflation and for 
unavoidable measures needed Social democracy in Britain this a steady and disciplined 
for the recovery of national was dying ' and the uneasy monetary policy was vital. A 
pride and self-confidence, as alliance with the Marxist Left reduction in government bor- 
well as national prosperity" could not survive. The Social rowing was essential to control 
The pamphlet's thesis is that Democrats bad admitted the the money supply, 
the Labour Party is now failure of their Socialist policies “ It would now be right to 
dominated by the TOC and in- and begun to adopt some of the announce clear targets for 
creasingly influenced by Conservatives' prescriptions. monetary expansion as one of 
Marxist extremists and thus has Huge public spending and re- the objectives of economic man- 
nothing more to offer the elec- distributive taxation bad pro- agemenL This would bring us 
torate. The British public, it duced neither equality nor pros- into line with other countries,, 
argues is sick and tired of un- perity, only inflation, unemploy- such as Gennady and the U.S.. 
fulfilled promises and over- meat and growing bureaucratic which have had more success in 
optimistic economic forecasts. threats to individual liberties, controlling inflation than we 
B The Social Democrats were now have. 

Dpfprminpn in fuli retreat and only the Left "Such a policy would be new 

remained. to this country and will need 

. In the words of the Central The influence of the Marxists careful technical study and ex- 
Office “The Conservative leader- was bound to increase and this plan ation if it js to be introduced 
ship is determined to promise was shown by the extreme nature and operated successfully." 
less and deliver more." of the latest Labour NEC docu- The frightening scale of what 

The document lays down six ment Labour’s programme for had happened under this Gove re- 
main aims of political strategy. Britain 1976 — “far more Marxist ment made the need for cuts in 

than anything on which the Government expenditure self- 



that this is the best way of find- closed shop." “If satisfactory Landlords Should- also;; 
ihg a long-term solution to the voluntary arrangements are not encouraged, to put property-^ ! 
problem. That same experience worked out to take, proper on ^ the market - by exeirip- 
demonstrates, the unwisdom of account of objections -based upon' student accommodation- ; 
flatly and permanently rejecting conscience or deeply-held per- flats attached to small si v 
the idea." sonal conviction and length of from the security of tenure 

past service it will be the duty of visions of the Rent Acts, ; . 
ConofiAnc Government to ensure that effect- No major improvement 

adllUlUU^ ti ve provision is made." social- benefits would be post, 

sw rMas - 


uwiuvuij |/uMvibg witaitu U inr , “ . - j 

Sd , "iaereS' 1 ™ C ei ®“g tlve lealtb. ****"«. 

Si s? SP— “h 

offered an open incitement .to D 1 ® 111 a trade union. 


militants; declined in effective- Priority would be given, to It is in helpit^ the pdfe.- 


ness with time; and provoked a strengthening the police force Sf^socuti 


=F “ SSjRja: R bvbv afl ; 

approach brother “dSerts la™Ui NoS to^d^rould with th? Kgn^tSi^- 
UtSons tended to demanded he met. “We are studsdng pos- tht^or^g/^ $ - 

obtain policies in exchange for sible amendments to the law to se^ty^ttan^vwl^g^ 

SfSttinJuSterertOT fathered SS!g of terrorism which dating torn -*■' 

their own interests at the would cover organising, recruit- The utmost must be do* 
SUV™, iSe re ™« of Incitement wiUnn. Ute ^P^nmons^ . 

C °Th” U Sproaci. hjd political as '&ugh talks to find a a^imtmmts aimUd h, 
wen as economic drawbacks. “It devolved form .of government ; 

Is not possible to represent and for the Province would be Poverty and lb**. j 

include other interests in the encouraged, there would be mg inUe. .eased and, even^ . 
country in this bargaining pro- no real prospect of constitutional ao °JJf ne “; 


cess. It erodes the authority ' of advance' until the rule of law ^ The 


moderate union leaders and ex- had been restored. •; - 

poses them to militant pressures. The document, condenins all jJgrtMd most effechve to. . 

It threatens to undermine and racial disen m matron ^nd incite- - y suppor ? % . 

supplant still further the role ments to race violence. But it . °¥,f JSoSr ces nerimW ■ 
of Parliament." adds: "Public concern over 

Pointing to the example of finigration must be met. . *•' 

Wert Germany, the document Present immigration levels 

says that an attempt should be should be cut. - by greater ■ ■ 

made to develop a similar administrative ngour and a TlL naSv would - 

approach — based on extensive review of the categories at 1Pe par v . 

consultative procedures -r- to re- present allowed to settle here. 


MRS. MARGARET THATCHER, Conservative Party Leader 


sponsible wage bargaining.- A new Nationality Act was 

" Our purpose must be to ex- required to allay fears of un- Jie rundown m pay ■ jfc 
dude the need for any further ending immigration and to estab- ** ® 

resort to a formal incomes Ush a rational basis for British 

policy. ... But it would be citizenship. SSfLrS?' “JL* 4 & -/, 

foolish to pretend that this can The feeling that Parliament 
be accomplished overnight. It and Government were out of ldentifl&b 

will take time and patient and touch with the people was et L“ ip ?* e r L t- - 


1- SHfan - 1 Communis? Party^dared eridentT^Tn money 1 terms '’the fund without risking his or her agement must have freedom to painful^ adjustment to economic apparent in the debate'on devoid MntiveF^wE 

live within its means, through fight in its last election cam- Government had nearly doubled own savings. set prices and meet each reality. tion. • • _ jj , 

nuhlir e p*ripnrtiti ai,d paign. the spending levels it inherited Introduction of the scheme industry's obligations without . While rejecting separatist scb p m *L were being exanih' ; 

hm?dfne^ e a d hMUhi n fn^ihriv’ ** An other t0 flnd *° d raised them by over 15 per would depend on the economic outside interference. Rptf 1*3 lilt ’• argumentsof the nationalists, the *««««•. *■? Surv 

□uiuung m a neauny ana inriv a f Qrce ne tmer Marxist nor cent, in real terms. situation, but its initial cost Total freedom to set monopoly 


'£!£ Tory have proved equaUy un- 

tax.es can be lower and profits . 

can f ulfi l their proper function. because they ■^re 

tan uuiii uieir piupei luatuou. f 0 un fl e a on a fallacy. They _ _ _ _ ... 

9 To strengthen Parliament assume that the choice - between “now far rednrtinni nnw with industry, tbe unions and each corporation's performance, feature of economic policy: me . ■ _ . “Socialists have sacrii 

and the rule of Jaw, reducing Socialism and Conservatism is neet i tD po diffiruit tn cav financial institutions. To get top-quality manage- though by no means the only A Commons SeJectCmnmittee, standards in chasing IT'- 

tbe scale and powers of bureau- one between extremes of Left .. nep the orosneets for the er£ More workers wished to be ment. changes would be needed one. “ ee }°. l n 9,5 ,J5’ jHll eijuality," the document sayt ; 

cracy and providing better pro- and Right nomv are obscure Nor can we associated with decision making in their terms and conditions Excessive wage claims should established for, Wales, and the education. “The aim of 

tection for the rights of the "There is nothing extreme te i,i ■L hat ae tual snendin" level and management of their com- of service. Corporations should not be accommodated by an easy 9 0U : ” cn policy would be to restore . . 

individual. about the philosophy of balance W jy emeree from the Govern- Ponies. But employee participa- also be paid for undertaking expansion in bank lending and, .. , Re ^ or1 -!?® sen f£ ~ in balance between the pursu^-- L 

3 To extend nrivate nwtiershin and moderation which is the men t’R nresenf or future nianc tion roust involve all emplovees. activities which did not conform in the public sector, this should wll J takc p«t unless we exce uence and the wideninf - 

.0 thatmanv morg^tkmi of mod em C onamtlffi. n t"ni* No lingle model could uni- Wilh their le S al obligations b, supplemented by the use o£ opportunity.” ■ 


Approach 


would not be great. Proposals prices could, however, encour- 

along these Lines would be pub- age .inefficiency. So there was the setting of targets for mone- Assembly 


lished later for wider discussions a need effectively to monitor tary expansion, would be a key Chamber of. the U.K. Parlia- 


Restraiot party reaffirmed its commitment Restoring income-tax relief 
Monetary restraint, including a directly-elected Scottish one 

"acting as another Education V 


have a stake in the community. Si"L 2 ZS,S Wding is several hU- -really applied. 


rather than be compelled to cash limits. 


of nonsense and unfairness will 


A sustained programme ytt 


4 famUy^ifo^hill^mrtdng^U “^““on'seme." 61 ^ 6611 ^ pianned^ythe^lSf^ Conservative more Ukely^o^e^elpful'^han C1 The Government wrotidliave put “into apposition" in^whiSi “We they “most et TOnt. Pl a reintroducing 'iatir.' 

hsWSSL K Tte f& n as k ^ SJSf 5BST5 US « A"S5BrS.lS & Sfi 5SS1 %JFSF2\ 

tte weak effectivelj. cription for the ^ ng . terra pTob . levels and inspects for ^growth gffects induslry raust be easpd SD that they did not run the escapable choice between udies nnt directed to social or matics . 

5 To improve educational stan- lems of the country were those d “ - u f i t was now generally agreed risk of unfair competition with realistic pay levels and job financial need; and to make the More emphasis would be pia— . 

darts and ensure that merit who would substitute an authori- RS ^nfhish^oeSdT^^ that traditional methods nf the private sector. security or excessive earnings greatest use or the homes that mteachertrainlngontheorgi" 

and initiative are encouraged and urian, near-Communist regime. a , in end " “ p calculating profits for corporate* “ 1 n some cases it may also and a doubtful future. we have by ending the vendetta sa tion of curricula and ciassro 

adequately rewarded. “The Labour Party unlay '“J . .. _ luxation were entirely unsuitable he appropriate to sell back to “What the Conservative Party against private landlords. discipline.- Parents wouia/ 

ft To maintain Britain’s security thus holds out no hone for the “ “.fj® in a period of high-inflation and Private enterprise assets or acti- offers union members and the FaVnilttihlp more closely invdlved by sett ' 

D and interests and increase fuhire - excep t to those who u»i mating socialist P ( oli icies y, e party rec0CT iiscd the need vities where willing buyers can rest of the community is lors r rf VUUldWJt: out tBe ir rights in a “pare; 

her influence abroad, not least would choose to live in a society MtioSSSS? a mare radicaI revision of *»e found. bureaucracy and interference, A favourable climate for an charter” and laying obligati- . 

through a whole-hearted contri- dosed and drab as those in . pla ^- company taxation. The first task of any Govern- and lower public spending and increase in home ownership on Government and local aut- ■ 

button to the development of the Eastern Europe." JreV ?n^ov?rom™ Srrow P e precise , na *M re any meet in energy policy should be taxation than iwdtr Sodadtaju should be ensured by a stead? rities to take account of tb 

iwmid interest payments. E . 1 * 0 ™ 8 . nn ^ ,ines of the i°_ ens . ure .*?“! Britain _ would « 0 w of money through the huild- wishes. 

Substantial 


European Community. n jr • a 

■ On the economic front the lylflinStTPR iTl 
cornerstone of policy would be 
large reductions 
ihg. The need 
is continually 
pamphlet and, 
calls for a relaxation 

code and in dividend restraint an orderly society. effective 

But the struggle to restore “ Such a philosophy will recog- and 


Sandilands Report must properly exploit the potential to therefore, more investment and | nR societies, a steady flow of A local appeal system * . 

cnulri hp mario h 7 rPrinrinT«ih! obviously have regard to the switch the pattern of consump- Job creation, and greater ' oppor* and ^ sta ble construction being considered to deal w 
coma oe maae oy reaucin^ suo* y m r \ r nf tVic QAnmmtnnic nn fv^n imtu-oon r>>v nnav me t unities For home ownetshm and complaints , About' the allotTDt- _ 


j *uiu iu uuauy duu luruier tola, rne financial privileges ot 7 — . , “ -v.. 

«?m°jS a of stantial relaxations on the Price- the British National Oil Corpor- ^ required to restore Incentives 

by eSSination^rt wSte^Sd C< S e were “ rs * ntl , y . re ? uired - ation would be removed so tiut toe pressures on pay 

Dy eunuaauon oi waste ana one imoortant obioefive was i barcaininc. 


Land Act of schools and a thorough 
and replaced quiry into a system of educati :• - 
taxation on vouchers was needed, 
planning per- Legislation to impose corap v 


missions. Planning delays. must bensive education should 


^ . — Zf + — || v — — wuuiu in; i cmuvcu aw uiai barcaiiiino 

Britain’s' economy to full health uise that private ownership of extravagance. Costs leapt by an a reductSS 0 ^ 3 the laree admTn?- I* WM , required t0 . co . nfo ? n }. 10 Though the first priority would 

property is essential if we are enormous £ 2 bn. or s 0 between StSlve tardwittut ^t^ tavoSS ^ w coramcrcu * 1 ^scipUnes ha {. e f ^ 

tn MimnnDB n»r«nnal rpsnnnsi- i on ..j *.u« «... ..j f'wivf uoruen uwi ji involves, and, where appropriate, t<r ft— . 


be cut. as far as possible. 


scrapped ' arid an impartial 


is going to be “a long haul/ 


a reduction in 


The. - state. 
would determine 
Government, support 


of the economy ffdiry conducted into the syste . 
Ine the extent of ^ th particular reference to i \ 


to first- si» of schools, the place ./: 


to encourage personal respunai- 1973 and the present over and Tf total iniUl WUBrc appropriaie. iu Government hnrrowins the aim ««veromeui. support 10 nrsi- «. Vr.’’ - 

Detailed bi S?’« and * e freedm *** g06S abo r® wbat could be attributable n f otJ S posable. Se System JS? h ? 0W ^ 10 in time would be to reduce the U “ e SjL*?' fSS^Sln!^ h ■' 

LfCldUCU with it. . to inflation. give wav to one which recSnlsed buyers at reasonable prices. tax harden as a whole and ^ party favoured three methods of "^mieBes- ... 

It also discloses that in the “Property diffuses power, in- “Some of this increase should need for a return u» mSfit- A r dationship should be rates of direcl taX for everyone, providing help: ^ vre ^ rhnMs 

next few months the party will creaB ®« choice and is an mipor- he reversible without reducing ability' and was more flexible and etal, lisbed with the major Britain had created a “fax A scheme- under which the harUieen taken and ' : - 

be^anuouncing^a detailed J?o- g! nt “««» °Li level ? f physico i prpT,sion respoislve to consumer require- nalioQaliSL,d .corporations based trap " for its citizens and needed b>wer-paid buying homes In the ^U vrtue ^f the^rant m:- / 
gramme for the revival of the s _ p “ e . °L__, sem S es -__. Fri ? h A emn 5 ments. pn ... L '° m .?? cr 5i al _ p _ r 2“ n *.,_ a . nd *_i? an . “enterprise package" of cheaper be Gained in Scotland 8 


ability and a greater -opportunity examples of serious waste and 


maximum of managerial inde- reforms. 


given, with safeguards for age 



Difficulties 


«ithpr than dirwT tavatinn particular circumrtances rather some public services are inescap- 
On wS baSinTit aSopts docttm.ire theories. able" 

a cautious approach but sug- The party sbould a,m t0 Tht extent and type of cuts 

gests that we should move away achieve a reasonable balance would depend on the scope and . . . . . servatives in Agriculture would by what has happened in recent their maximum mortgage and the *h er research on tiie^issue! # Tvu-*."r 

■f?n£ nnH sneial between tbe use of the nation’s effectiveness of. cash limits and ^enjn^ybe occasions vhe* be t0 recrcatl! lbe n Bb t condi- years" rest would be provided by the object^e method of Tss&s*'^ 

10 imcrvene 10 t-ums fnr rnct-cnnsciniK exoan- steady progress towards a financial institutions with the is vital if confidence =- • '' :1 ' ’ 


The third priority was nuclear tional argument that indirect equity interest in their homes ab0 ut the Schools Council f ' : - 
power generation. taxes always bear more harshly and to buy the balance later. nosals for changing end-of-sefc^/. ~ 

The main task of the Con- on the poor has been overthrown Purchasers would take out examinations and calls for t'- - ' 


contia^ te “teSir ^ 1 Wes^ Ger- wwuni*‘by the public and pri- the 'nature of the^Goveroment’s Government had to 


areas. Instead, it suggests gen- 
eral conclusions and basic pre- 


coots on which oolicv should hpart nf mir nmhlPTTK and thero coiupu«wu. mere suppnn ior mausiry snouia ne policy, the euw for a Gommonlty- 

bS P based at the 5 eeneral [KL ^ dSSrSf<!^er, ( ienJ? bad t0 be effective controls in increased, perhaps by placing a wide market in agricultural TnuictlVri 

etection g % VSE oJeSSSSSc “S. dwild duty on the Industrial Develop- produce remained ntnmg. pro- lnjUSlICe 

* - We are convinred our belp _ dea L Wltb a _ nu ™ ber . pro > A_dvtso re Board To give vided it was economically and « T he , 
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■in Concerted Action. ** woiw;ra >uiu uwac nuu wee u«i. “•*** ----- -- — . . . — . - — umuiuuui ui lair cuuipcni.iuii iu u uu. ticuiistiiuiiic »nu, *vumj mortEaee rate Winch the uovern- 

' The document covers the between ownership by the State gun. However, vep- detailed cuts Industiy Act should be restored with our European partners setting up a committee or ex- ment ensured by adjustments to we shall seek value for m one •/ 

whole range of domestic and 511111 b ? the individual. laid dovra from above would run and further safeguards given in W0 ld also be needed, with special pens to review the operation of building society tax rates. defence expenditure, we wfir < * “ 

foreign poticy but doS not make m counter to the spirit of the system Section » which covers help to consideration for the problems value-added tax. to ending multi- SoS Satefflont declares bwltate ro roend whrt is oi>^ i . 

ca^cre° e P r ec om in end afion s Sail TheeCOnOmV Snroc4d ° 0t C ^ ^ ^ “Sg^? "SSSmrotnre 0f , f0rCSU7 *^ c ra *£ VAT and increasing the firmly P *thrt council tenJSg sareon our^ed forSs!?^ - 

■A to proceed. Powers of Parhamentar> uplands. minimum turnover for registra- should have a statutory rieht to whiip rottino nuhiie cnpndioe' • 

Economic failure lav at the authority spending was scrutiny over all Government ' 0n the Common Agr.cultural tion. buy tbefr i2S^i&r othe? spenfll^, , . 

Economic failure lay at the even more complicated. There support for industry should be policy, the case for a Common it v- _ . . years’ oSmpancT eitti" on a The^SSry’s foreign t\ 

freehold basis or, in the case of should be developed wltho^-C^: 
flats ia England and Wales, on framework, of tbe EwoP-.'^tV 

We are convinced our t »ons about the scope for Terns v ‘ QeQU . «onomicany anu -Tbe injustices and anomalies leasehold. community. " While it >. t . 

strategy is right, and only along economic expansion, to encour- {SJJf Svernment 3 should U have f M?nister” P ham 4 jJf n, SSSJ V f .vniir^rnntliiental of 010 present taxes on capital Coundl bousing stocks now sensible to set Utopian and. 

these lines can Britain's economy age exaggerated expectations Skater freSmn on how it soent Jf™ 8 !! !?T v •* H * du - y , fa I 0Ur Contl,ien,dl raust be removed/’ exceeded the number of house- real targets, we do need*’ • .* /. 

and society be restored in due anc j compete for electoral ]^ ra onev Priorities should be »n pr ?f UCeF f n L crest l',». ,k Pledging the party lo increase holds and demand for council recognise there are many d/ 

t H i ^H l 0 nrf e3,tIl h JSZFSS&JS aP - P ^ VaL r k „ . , Sffit £3g!** ^ 'ETSSSiS J.?M a W the authority of. Parliament., up. housing had been artificially lems beyond the. rangg 

based on a balanced political -The Labour Party’s political “We do not argue that all 

pbilosopny and a realistic under- programme was dominated by public spending is bad and that 
standing of the world as it is. the need to satisfy the demands only private spending is good, 
rp. 1 , of a handful of union leaders But too much public spending 

JL 110 CI101C6 Party’s Left wing. ^ that the nation cannot afford 

«« «« juat.ucu ii. ruruaiucii.- .w svu.i and t0 glve cb0 ice ana freedom disabled. the Soviet Union. *•»-. ... 

The battere of weapons for crow. back t0 the people, will help to "Concentrating aid on need A more constructive and/£v.. : 

Govcrnmcm to interfere in in- The purpose of the proposal reduce the burden of Govern- would lead to a significant -red uc- ordinated role might be welcuf*? •>■:'••• ' ie ‘- 

dustry sboum he scrapped. The would be to shiold small coni- raen t and restore the faith of tion in public expenditure.” in the Middle and Far EaS&i&t 

Id he names from Iccis ation too harsh . .„kh. i~ ihm- ni^i •• -n.o —j « t.'ii. 
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Industry 


'Now we can count the cost. bad. 

In a lengthy section analysing Inflation soared to about twice 
the political -choice before the The international average, 
country the document maintains Nationalisation and. the threat 
that the extreme left is now of nationalisation have sapped 
-dominant in the Labour Party, confidence In industry- 
The authors seem to suggest that “The massive increase In 
in these circumrtances there is public spending has starved it 

no sense in the Tory Party try- of the funds needed for invert- Enterorise“ Board 

- ■- 

" “Conservatives are not egali- tion has fallen below the levels tbe party s policies, it , — , — 

tartans,” it declares. of the three-day week.” 

The Marxists on the left of To make the necessary struc- 



• - f *? ** *Mtl 
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must 


be lbe teeth” r --- ~ partnership 

Transfer Tax 

administrative review of the 

claims, are designed to create a mechanism would be retained .for capital taxation. elected.” . Cumbersome methods of cost- effort to form an alliance of ... 

climate in which industry can f _ _ 5 _!/l ; i. . _ b ? re ?S!_ ’ ?fl s The trade unions had an im- control should be reviewed and Centre and Right parties 


rgem aciion to araw electorate to return us to office incomes of more thao £100 a effective partnership with fl \. ,, 

of -f 10 /- Cap ‘‘ al so that we can band over Gov- week should certainly not receive less developed countries of, ;* ,\h */.• 

x as part of n w»ocr eminent to any group, however, larce subsidies at the expense of “Third World." • 

The whole field oi important, which has not been families far worse off.” The document calls foe a 


GUI. 


l"'* 


the Labour* Party & cw5d not do tural Sf““J^L stl ? h c " thrive and expand. Tbe funda- t wh . ere P^ sib,c an u d f«r adminis- nert Conservative Government portant role aod t bey should be the longer-term possibility of the EEC. 

r 13 ?, 5 ® 5 t0 . restore the mental pro bIem had been the ^ng fb ose which a Tory would be based on financial w id e lv consulted and their in-. block in.nn sanction annrovai t„ - Britain 




Tory would be ha^d on financial widely consulted and their in-. block loan sanction approval to Britain would continue to 





their tbe leading interest in 


should be Africa, though concerted art. 

by the Community coirfd- 
and belpful towards a settiomeol'.. ; ; - 
should be the region’s problems/ _ . - 

~ tenants’ " Our own policy on Rhode*.^., 
wbDe recognising the nralitT 
sector, ultimate majority rule, should 
^ , balanced to try . to. help in achieving' 

approach that, without abolish- ment on ’a. transitional 


'r 


"S'* M&ftv 

' • • t-'-- 


derisive and ' damaging to the would result was the surest offered a worthwhile return. British Shipbuilders and British promise any quick cures or easy matters 

« SSSJaSSSSS 1 ir S2£ p& ur m ^.n S ETSSSPS? S M » gx'SHSS, SS. “ so,d a"a5MM^-SS , S S?~SSSS . 

it ?°.l ™P nce 5 f Cl c as ^ s w -°J ld ' mastering inflation, re- Employee participation in terms The performance of the for all our people." portal ballot where requested, tenure^for botii funiishe^^nd 8 Th?^ ^c^ ^teTBent- ^ y 

that threatens the unity of the viving the wealth-creating part of cash as well as information, nationalised vin.i t?nct™;nt i« n.« h..-r*o — j . ... . n vd and 

-nation, but the existence of of the economy and encourag- should help to secure unity of caused iocreasin 

.class feeling. It is precisely this ing aU on whom it depends, interest in securing success and many years. • 

that both sections oF tbe Labour M This approach means less increased profits- had in many 

Party are in business to exacer-. bureaucracy and less legisla- Profit-sharing schemes should massive financial losses accumu- economy. or introducing 3 new major would 

hate." tion, lower taxes and borrow- be based on bonuses derived lated. and morale declined to This did nor necessarily imply round of industrial relations period 

So long as success and ability ing, higher profits leading to from profits belonging to the dangerously low levels. the adoption of a fully-fledged legislation, the document says lord would 

.were rewarded there would be more investment and more em- company (not the employee) The first objective should be prices and incomes policy like That the party reserved its right possession 

classes, even as in Soviet Russia, ployment and rewards for which would be used to create or to establish and adhere to clear those tried by governments of to amend same recent laws. breach 

■■ Hnw can it bo in the general enterprise and hard work. * * 

interest to encourage 




10 general enterprise and hard work. purchase employee shares. Thus, financial objectives for each cor- both parties since the war. Individnal rights must be pro- be dealt with under existina a tim^wben^the -nation e a 

envy and "To gain the consent and an employee could build. uU a poration and, to do this, man- “ Experience does not susBcaU tectod against ihn * ,heOin«rtativa Part* ^tr ,} ® R 
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IPEST IS 53,000 BETTER TOMORROWS ! ! 
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paralysing MULTIPLE Bnivr ™pm rfttff 

which are still unknown— HELP US BRING THEM KELIEI 

We need jour donation fo tt°pf F^sr? jIrOSIS 

for the CARE and WELFARE OF MULTIPLE SCLEROSIS 

sufferers and to continue our comrnirmant to find .be Must, 
and cure of .MULTIPLE SCLEROSIS through MEDl-Au 
RESEARCH, 

Please help— Send a donation today to: 

Room F.L, ... 

The Multiple Sclerosis Society of G.B. anC r,J ' 

4 Tachlirook Si reel. 

London sit| i$j 



GENERAL OUTLOOK 

Economy casts a shadow 


INDUSTRIAL confidence in the 
general economic situation had 
deteriorated even - before last 
week's further outbreak o£ pres- 
sure on the pound sterling. This 
is shown by the results of the 
latest Financial Times business 
opinion purvey, the last inter- 
views for which were completed 
about ten days ago. 

Industrialists' optimism about 
their own corporate prospects 
has remained virtually un- 
dimmed by these events, how- 
ever. On this narrower basis, 
the continuing mood of confi- 
dence stems from the steady 
pace oE recovery in industrial 
! activity — including export sales 
where prospects are still re- 
garded as being very favourable 
— and from the hope of a fur- 


i Deliveries 

I Bajanwof 'tywflHB' 
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ther revival in corporate profit- 
ability. 


is thought that increased 
exports and increased, private 
sector spending at home will 
help to offset the cuts in public 

spending. ' 

In the vehicles and consumer 
durables sector, views were 
mixed. Car sales were said to 
have been better than expected 
and. generally, larger firms were 
more optimistic than the 
•.mailer fry. But there was 
increased concern about infla- 
tion prospects in view of the 
decline in sterling parities and 
the end of the. present phase of 
pay restraint next summer. 

In the stores and consumer 
services sector, business was 
*aid to be picking up now that 
the exceptionally hot -weather 


GENERAL BUSINESS SITUATION 


Are you more or' less optimistic about 
your company's prospects. chan you were 
feur.months.asb? - 

More optimistic 
Neutral 


£)■ Statistical MatertaJ <*opyrigh s Tayior N elson Croup U it 
4 montfify moving ’total..- September 1976. 

June-. May- ' Apr-- Mar.- : Elect. Consumer 
Sept. Aug- Inly .’-June -Eng- Durable* Sto**^ 

% ..%) % - 


53... 49 - 93 


29 - 54 


Less optimistic 


EXPORT PROSPECT (Weighted 


Over the 12 months exports will be:- . 

Higher 

--- ~ 

.S*n?e 


by exports) 

4. monthly moving total 


' — 20 


September 1976 


In electrical engineering, it of a few weeks ago had passed. 


June- May- -Apr.- Mar-- Elect. Consumer 

Sept. Aug. July 'June Eng. Durables Stores.' 

% % : -% % % % % 

83 S2 ' M 88' . 100 99 « 90 . 

■ ■ • - 1 — ... ~.L — — - - i — — ■ r „ • 

n - ; 1 2 •." 14 ; : , n / y . ^ • 

• a 6. • • ■ — "* V -r 1 - — 


ORDERS AND OUTPUT 

Activity gathers pace 


NEW ORDERS 


THE IMPROVEMENT in order 
flows which began to thaw- 
through at the beginning of this 
year has reached the point 
where over half the all-industry 
sample arc now able to report 
increased orders. The rate of 
recovery varies between the 
three sectors re-surveyed Iasi 
month; but more firms were re- 
porting increased business than 
in May in electrical engineering 
and the stores and consumer ser- 
vices group, while in vehicles 
and consumer durables the pro- 
portion of firms experiencing a 
rising orders trend remained 
about the same. 



■73 ’74 


As to be expected, the re- 


covery in electrical engineering 
is rather patchy with certain 
ranges at the lighter end of the 
industry doing better than 
others. One encouraging sign 
was that customers were now 
prepared to enter into longer 
commitments. Export sales are 
also said to remain encourag- 
ing- 

In all three sectors, however, 
the gathering pare of activity 
remains steady rather than 
spectacular. The median fore- 
cast increase for production/ 
turnover over the nest 12 
months has hardly changed at 
ail in recent months. 


The trend of new orders in. the last 

four months is: j . 

Up 

• Same . 

~ . Down 

~~ No answer . 


PBODUCTION/SALES TURNOTEB 

Those expecting prod action /sales turn-. 
over in the nexz 12 months to: . • 

~ • • • Rise over 20% 

Rise 15-19% 

■ Rise 10-14% ~ 

Rise 5-9% ^ 

About »the same 
Fail 5-9% 

No comment 


CAPACITY AND STOCKS 

Constrained by orders 


STOCKS 


THE LATEST indications for 
capacity utilisation. stocks - 
purchases, and the factors that 
are determining production 
rates ail limn out a picture of 
a steady pace of recovery.' 

There was virtually no 
change last month in the pro- 
portion of firms saying they are 
operating 3t or above planned 
output levels. Production 
schedules remain almost 
entirely demand dominated, 
and there is virtually no sign 
as yet of any recurrence of 
supply constraints — such as 
shortages of manpower, produe- ponents and 
tion capacity, materials, cum- supplies. 


CAPACITY WORKING 


The volume of purchases has 
been rising: half the ali- 
industry sample land almost aii 
electrical engineering com- 
panies) now expect to buy more 
outside supplies in the coming 
four months. But there is not 
the least sign of a major stock- 
building boom. Both purchases 
and stocks hare been rising 
more or less in line with the 
rising pace of activity. Indeed 
over two- thirds of the latest all- 
industry sample consider their 
stocks to be about the right' 
level while almost a quarter 
believe stocks are too high in 
other boughl-in relation to their current rates 
of activity. ' 


'73 74 ’75 '78 


Raw mace rials and components over the 

next 12 months will: ' ■ . ' 

"increase 

Stay about the same 

•' Peerage 

» . No comment 

Manufactured goods over the next 12 
months will: . 

. Increase 

Stay about the same 
Dec rease 
No comment 


- 4 monthly moving, total 
June- May- Apr-r M ^ r -' 

y 'T 

S3 46 -42' 44_ 

25 31 34 32 

.70 75 ■ H . *8 

" 12 . 8 ■ - 8^ 6 


4 monthly moving totalr ■ 
June- May- . Apr- Mar- 

‘t 

7 3 5.5 ~ 5 

3 I . 3 ■ i" 

11 TI ; • M 1 0 

~ 25 26~ 24 . 29 

44 46 ‘46 .45 

3 3 3 — 

11 8 8 ... * 8 


4 monthly moving total 

June- . May, Apr.- Mar-- 
Sept. Aug- July Jw?e 


. September 1976 

Elect. Consumer 
. E*5- Durables Stores 
% % % 

64 89 35 - 

36 5 : 4B 

“7Z 5 25- 


Sept ember 1976 

Beet. Consumer 
- Eng. Durables Stores 

% % -% 

23 1 

S 23 10 ' 

36 16 25 

36. - 54 ~ 40 ~ 

24 


September 1976 

Elect. Consumer 
Eng. Durables Stares 
% % 

• 58 .19 : 40 - 

42 43 35 

— 18 ~ 20 ~ 


3 0 257 ti 

44 45 ■ -48 

6 9 7 

*20 v 7 21 23 


total . 
Mar.- 

. IQ"« 


4 monthly moving total 


September 1976 

Elect. Consumer 
Eng. Durables Stores 


wm 


Above target capacity 


Planned output 


Below target capacity 


No answer 


INVESTMENT AND LABOUR 

Real increase in investment 


FACTORS CURRENTLY AFFECTING PRODUCTION 

; , 4 monthly mo ving 

- June- May- Apr> 

■ .7 T'.f 

~ ' Home orders , 7 92 . . 91 . 91, , 

E xp ort orders . Si ■/' 42 ' 42 

. Executive sta ff ■" • • 2- '■ " 4 ' 2 

. 5hh |g d factory^ ^staff; 8"'' 5 ' . .3. • 

Manual Lab our . . 3 3 • -3 . ' 

■ . * C o mpone nt s- - - ' 4-- .-4-' 1 : 

■ Raw materiab 8 .'. ,7 . ••• 7 

Production capacity (plast) 9 8~. • -S_. 


. Others 


Labour disputes . - 


No answer/no factor 


LABOUR REQUIREMENTS (Weighted by employment) 

.4 monthly moving total 


Sep te mber 1976 

Elect. Consumer 
Eng- Durables Stores 
% % . % 

99 • 76 .9 5 

54 69 30 . . 


THE OUTLOOK for industrial 
eoTplajment and capital spend- 
ing is becoming more encourag- 
ing. With all three sectors !an 
month mare hopeful of mcre3«- 
ins their labour force over the 
nest 12 months than was the 
case in May, the all-industry 
balsnce of ** ups " and “ downs " 
i.= now positive again for virtu- 
ally the first time m tv.-o years. 
This suggests that There is now 
a prospect of a net increase in 
employment. The improve- 
ment is likely to be re!ativ«?!y 
modest however: only two in 
every three firms which 2 re 
forecasting increased produe- 


2 °'\ ftszi Jjs Kcigotellry 

r, fe^ 1 1 EjHplojiMif 


FTr^n: f 

• Bala^a oi aKrtsd i ; j 
r 3lt r "DiKfE5 \T r 
" 30 r Labour N7 
r Requirements * 

-50' . 72 . 73 ' ^ ,-g ,75 


::on are expecting to take on 
extra manpower. 


In the case of capital invest- 
ment the cars/durables and 
stores/consumer services sec- 
tors were more bullish for less 
pessimistic! than in May. As 
a result almost half the latest 
all-industry sample expect to 
spend more in real terms during 
the next 12 months. This prob- 
ably betokens a net increase in 
the volume of industrial invest- 
ment as a whole — for the first 
rime in more than two years — 
and an increase in the extent 
to ..which industry will be 
obliged to resort to outside 
sources of finance. 


Those expecting their labour force over 
the next 12 months to; ‘ 1 • 

Increase 

Stay about the same 

. . Decrease 


June-, - .May- 

Sept. Aug.- 


Apr- Mar- 
Ju{y ' June - 


CAPITAL INVESTMENT (Weighted by capital expeeditere) 

.4 monthly moving total • 


Those - expecting capital expenditure 

over the next 12 month s to: . 

Increase in volume . 

Increase In value 

b ut not in volume ■ ■ 

Stay about the same 

. . Decrease 

No comment 


June- ’ May- - ' Apr*. - Mar- 
Sepc 'Aug. July - June 

% X %:- % 

45 43 • 40 30-: 


September 7976 

Elect. Consumer 
Eng. Durables Stores '■ 

' K % % • 

9 1 32 28 ■ 

■ ? 68 ,46 ~ 

— ' — - ' 26 -. 


September 1976 

Elect. Consumer 
Eng. Durables . Stores. 

% % ' ' % 

62 .64 11 7. 


COSTS AND PROFIT MARGINS 

Concern about inflation 


COSTS 


Wages rise by: 


4 .monthly moving total 


September 1976 


-June- r May-. Apr-. Mar- Elect. Consumer- 
Sept. ' Aug." -" July 'June ‘ Eng. Durables Stores' 
0/ tyT- 0 / ■ Of or" .0 f 0 / 

/o *- so .*0 So 7a so 


INFLAnON expectations are 
now being viewed rather more 
i.-autiousiy. Hopes of a further 
slowing in the rate of co>t and 
price increases have all but 


Total 

Unit Costs 


teiwrEc'j.sp'i-gi • |- 


1 0 71 '72 *73 '74 T5 '75 1 

[ailed, with the median Eopecar-r 
for increase in total units ccsis 
over tile next 12 months le^ei- 
Jing o «n a« about 5U-JS per rw:. 
and the ciediar. forecast in- 
crease for unit v.age cos:-: level- 
ling ot-'f at about "*S per cent. 
From now on firms are kav.r.g 
10 rake a vww about the proc- 
eed For w^-.o seflivmenrs v.hec 
the prei-ent per oJ of restraint 
expires - liext sum-mer. 


For price increases, the. 
mvdian fnreea^t has also 
settled down at about 12-13 per 
vcttT. — v»'ih electrical engineer- 
ing being* somewhat more pessl- 
last month than in May 
and the other two sectors a 
iittle more sanguine. 

The recovery in profitability 
is st:,! expected to go on. how- 
ever. The balance of “ ups ’* 
i'.’LT ' downs " on crends in 
pro*t margins during the next 
ili muni:!- did ncr change last 
rr ; on:h: a devil ne in optimism 
:r. tii- >:c««?/conKmner services 
-cctor wa;^ counter-balanced by 
reduccc pe-simism in the other 
*a -3 i?ctor*. But. given the 
upw-gni trend of production/ 
turnover F'jrecssis. all three 
1.1? .tors -acre more hopeful than 
before of an improvement in 
e;rr.’.r.gs on capital employed 
iiur.r.r the current year. 

These survey*, which are 
'-arr.cu oul for the Financial 
Ttmci by the Taylor Nelson 
Grr.’.p are based upon extensive 
interview > »;*b top executives 
abnf their cnupaniex' stiuation 
and prospects 

Tliro? i3du?triys and some 3d 
are covered in turn 
every rr.on? •». They are dniwn 


front a sample based upon the 
FT-Actuaries Index. * which 
accounts for about 80 per cent, 
of the total turnover of all 
public industrial companies. 


Volume of 
Purchases 


Unit coses rise by: 


Q-4% 

5-9% 

KM 4% 

1509% 
20% plus 
. : Sam* 

Decrease 
No answer 

M% 

5-9% 

.10-14% 

1S-19% 

20% plus 
■ Same - 
Decrease 
No answer 


ID - 16 


22 10 : 




1974 075 1976 l 

The "weighting is by. market 
capitalisation, save where an 
alternative method erf weighting 
is Specified. 

The all-industry figures are 
fouT*mphthly moving, totals, 
covering some 120 companies 
in. II industry groups 
ttnechamcal engineering . is 
surveyed every second month). 



PROFIT MARGINS 


Those, expecting profit - margins over the 
next f2-monrhs .to;. ‘ 7.7. 

• . . Improve 

• Ronawo the same 

Contract 
-No c om ment.. 




4 month! y moving total 


September 1976 


felT "9* r ^ct. Consumer 

^ ^ Store,- 


% % ::% % 

43 ■, 44 39 . 4 Q~ 

4S ' : .45 ' ,44 _ tT 

• J^.7^9.-- v J4 •• • 20 

. , : 4- , -3. • 2 
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1 23 14J 4T July Pec fcccSl 
2* 54 133 Aug. Apr; 

5*124 — — NetonH 

271X3 Sul^epX Apt PeraiiwJCr.MpI 
_ _■ 141-Dee. June Percy CHjMfi*:- 
28 7.9 MjApr. Sept PT»ro JflaSQit 
41 3X4 X4 Sept Mur. PridelO*£~ 
3.6 73 72 Jane Oct Quirk fll*J.)5p 
12* 9* S.9 June Reynolds Wj.5p I 

44 U.0 -3.9 ■ - H*f0bTe^5p_ 

128 65 44 May WerfUedB-J 

25 U2 47juue Nor.SUwJhmar.lCiL 
* 5* * 


33 

146 

d2* 

96 

771 

35 

141, 

040 


J7.0 

34n 

2)3 

11.82 

5.0 

83 

U*2 

L6 

t3,o6 


8* 

42 

195 

1.66 

47 

61 

36 

28* 

3.03 

37 

13. C 

X0 

209 

0.6 

2,7 

92 

69 

•231 

♦5.72 

IJ 

121 

12S 

to 

5.41 

XO 

61 

67 

VS 

3*7 

tv 

82 

28 

35 

232 

f I. 1 


7 

ITS 

0*9 

■£ 

8.7 

63 

6> 

325 

■ v’ 

7.9 

* 24 

145 

gl25 

32 

R 4 

157 

S< 

b7*6 

4.2 

7! 

100 

9X 



96 

12 

28* 


rv 

1X3 

47 

JTT* 


28 

M.6 

<5 

fc 1 1 

245 

74 

84 

8b 


b.n 

2* 

71 7 

34 

23.41 

262 

oS 

1X9 


49 

5* 

40 (J 

49 

51 

7.7 

5.9 

81 


Gaftgen and XHgtribators 


m tz 2 
M 1X4 , 

ass” 

23* 1288 
Vi qiDc 

M I , 

267 Q6Ja9*65}Dfll| 
223 

m 

141 3.17 
li 34 
to W38 
to t3*4 
Kt 13.92 
Ml — 

172 Z2Z 
U1 11* 

i« 

23* 

2U 1*5 
M t244 
lfi t7* 

28* 7.09 


ran 55 

3l|oj2 

^§4*8 

193x29 

xiSqe* 

0X38 

Z7#42ll 

2l3t7J» 







\$?VV 

=! i . ■ JumSeotaerttddfl^ 

.. Y.J.: Oct Scrt.4Dn.lavi. 

T >- £jiily SfanHMgs.— ,. 

'.;■* £ M*r. Srcxmcor Cp __ 

Mar. Da'A N-V- . 

— Vi«L Mar. Samaffervket J 

- XjZ ■ Mar. Da’A'IW^i 

i - Oct SbanaUbncaQp 
T Sept 3eboGt*u»aa_ 

v I.’rj ■; JanefSHeniinClit 
V ‘ JuMsSHbooenr'A'Skr-l 

3 - '- 1.- a Iv'rtbcrne ICu- 1 

;■ ,- r.'.j Dec. Simpson {Sj-AT- 

- July S tetriik r , ; ... 

-- -Jiri May Sratb&N«AJCp 

" -S’;/ .Dee SmlthslaA.iOp. 

-■ : Mas SoUc-LawaOp— 

:; V- tfi ITeb. HftnA-. ZX 
; Aug 3naarUiW^ -, : 

.. Dec. SWKRWs__ 

:. -5 Dec. DuawtCmrlA 

‘--i Jnne StaflwelHt . .. 

— " May SUfRra&iin^l 
: - - Apr. Stectter:.r.,-..UI 

: -. . pfc- ‘ariirr thwftyj 

^ ‘I f i.- ;' Aug. Stnliag Indizt®— I 
.." i 1 1 &. Aug. gtmrtfl t HIdgs. . 

<; ' ~ m /. Jan. SumnerfF)Mp— 
'.T|pjS-: May SuD&jhtSetv.Ulp 
.-': Aug. Suldiffe Speak- 

:1 :. ■;: ay . S^.lflrh. R.3JEr_] 

- :-i mber STriroParificBOr 
■.: -if July 

.; -.. : C: -Dee. 

•- ; ,.: - TebMttl 

■r ■■■’ ■'■: 'Sepl nwroals 
« July ILTmesI 

r- : - r-i - May KHingXS . 

X. Allg. IboiM2IB.W^_l 
-: ‘ t^-ay Tmv— 

:. .;' June Yoib- Emu. SOp. 

Oct DftSXCnr:-®- 
' : Dec. MatarHSOp. 

.1 . ■-"■.£ lSJ>. haasuuUSSL. 

-. v .\: May rranspmtDe* 

: ' ;- 'v M^y lraawwdGp.Sp 
{ ^’V- J™- IhreertKes-tX. 

‘i Sept rfflwr Cut 5p ■ 

'• ■ •; : < Aug. DEO Ml Li 

, i-> • Jnly DncpcarilOp__ 

-- May CnfcwnlwtaTs— 

-- : : , ■•%,■ Aug DnifioUHp, — 

'.-■ ;■••;■;■ May Pnilenr * . .. 

.-•- ■:-:■• ; toy UfiVTtVJlEX- 
;• '; lute DW- Corners lOj) 

: s :; Apr. UOfrlfcram* 

.gj> : Sept Da.UlpcLo.2Sp, 

. .^ .SepOUattedCasIatt. 
r 'ey U.ftarantBeik. 

. July U.lodoctriaLUp 
i ;! : JuirU»?rtnma__ 

; : Juhf Valor- 
. ;;;ix vwesta. 

.. .'• ' Jan. VineralOp. 

: .'*■ Aufc VUdanCrp-IDp,. 

Dec. WWbbfflBlflp- 
■■ ,. r.J. Dec. SVade Prat*. lfip- 
: : toy Walter Htnr.5p_ 

May WanwOsajil- 
.• - -.-'ll Nor, Waterfon$5p.- 
■ ,Eust WdshaatL.— I 
. v. Aug. WasmRiniW-l 
Dec. Wfedprod. 

: /. Just WeJlm'HIdgs Gp 7i 
SepL ffesta.Bovd l&p .30 
• -l — W-abrin-ftCttP 14 
• No*. WTwtMJiJ&i 43i 
Oct. ShaluiflHAfltri- 1W 
;• MayWhikyiOBJ — 19. 
...-: Apr. WWeCMHftB. 44 
Aug WtetecttBah- 85 
. •: '; July fftatderaiad?„ .17 

•.••. May WJtes£J0.j_ 3Sx 
OctK OhaWckdL a 

•■..T'.Sept, BUtaUrtrtifl. 117 
Denj Pd.MpcCm.^, £75 
f*. BHiiams®— . a* 

: . s - June WlHii|G«raJ_ 32 
■ WUMWahmiep. • 39 
-LNw, HaalBlito-^ 

: . - toy «6wcWesra„ 122 
Oct WSMlTtafflwX . Xfr. 
May Wd&totaldK^ 102.: 
jno Woad*S«i6pl 
-.far •-■ Wooftfethui# :- M 

■ ‘ » «gr ;. .7 -«■ 


, 'J 9J 

ia^g 

15 3.0 
6.4 46 

L32 37 Jjui - A*s*toB«.^A— 
Zlla* 9.9 Not May AH.BMkP.20p 
SI fj gl May Dec. BPHHMsn-A _ 
3.1 X9 5* tolirtxy Be*vertrook“A 

la SI 45 <*£' ^ 

ZJ ®7f A _ Ort. May Dot “A" 

Feb. Aug toflyhaa'A’SIP-J 

Pan. July E.l£d. Allied A 



43(1X51 31 


Dec. 

24)15.0] 4.6 H*?- 
XI 145 9.7 PlV 
3.6 66 64 
29 ID 5 53 
37 9.8 4.7 
34126 35 
211X0 65 
26 7* 7.1 
X2160 93 
1*15.4 51 
3*125 34 
33 73 55, 

23 9*.6*ftoy 
X8l 55)152 


DWJrwfc 

Md 

Apr. Sepi 
July 

June Jan 
Jan. Seta. | 
April Dec. 


FROT&ETT^Cootlnned 


Sack 

K osLeedr. 

nv»vuin- 

Fralrnu! ESI 3p 

g i’ top - ... 

eld Secs. 
aland SOp. 
fR.i lOp 


Price 


UISSbi 


TRtTSTS— Continued 
i ;Xw>| Dir 
S*--k Mw [ d t Srt 


May DocJiJrceociwtip 


Juno 

Nmanherl 


Jaa. JulyiHaslemerelOn_ 


Sep*. Mar, 
December 
Apr. ScpLj: 


October 

January 
(July Jan 

Ayril Dm. 


Mar. £cpl 
MAr. Sept 
Mar. Sep* 

as- k 

Apnl 

Apt- Dec. 
Apr, Dec 
Apr. Sent 


Haromeretm'A'. . 
Hsnfryr»LTa+_ 


HKLaod.HKU. 
limy Pro p erly 

lfflueBnipeaa lOp 
Iiu-JiPrlMgs., 

Jemynlawa __ 
Keith 6 Dead Sp 
iLa&dllTseSOp. 
iijfld Jare?f.. _. 


IKSfctfC#* « J 
D'.S.r^bnr.'KJ 
Dc.U%C1mv.-95 
ibwlnadSOp.— 
UTidUaxSOc.. 
LaClly WcS lOp. 
L« Prut Shpiup 
I^n. Shop Prop 
[Lnum Sdgs-Ifip 


Dec. JuueiMEFC. 

iMarlrrEiatib 

'No*-. JunelMrlnmi?> I0c„ 
Sept. Foh.lvdf Ka> Sen Sip. 
'Apr. Nov.jlivlkur4Wh.Itip.. 
[Apnl Auglu«iirt\wm 5p„ 

DocemherfUBckliwiA 6 J.l 

Duly . ScpUNonw eh* 

Uuljr Jan. Pewhtr 

Dan. JulyjPropJfldttlm 
'Prp.Uk.fcRn £1_| 
[April Aug Prop. Part'ifcip_ 

| April OeclProp, a ReM.'A'— 

29(292 D bo. ScptRvp Sec. !sva)p_j 

IRagba Prup.5p_ 
Wfgill*n - 

1I2| 65 1 April Ovt,btrgion»l Prnp^, 
3^28.4 April Oetf Da. ‘A 1 

pan. -JunejRush* Tonkin* 


Aug 

.May 

K«. 


Jan 

Ort. 


Pune Dec 


December 




7.7 

43 

6JL 

33P 


fiamunl Prop* . 
ScntMetrop 30p 
Second ficylOp. 


MayjSIouSli Est 


DaJOSCanv.DO 


lMar. SepUSoreeRL. 

Apr. AugJsujctConvcrsa-j 


Kunlry fBilnv | 

TrwnCenL~-- 


Apr. Oct. TownfcCii; 10p. 
Apr. Nov. TriRcnl Park__ 

— li Ji. Property 

Nov. April VtiiRr allYjp_ 
May Dec. Wamfordlw.ap. 

April SepL Webb 1 Jaw 

Aug April WmlnsterEIOp. 
' ' OcLttinJtvnEsti, 


'IS# 211 t 21| 5.4)133 

7~7S Z 
1171 — 

0 3 1125) Xl|:*.9i 
D7 3.55 1*) 33 27 0 

BJ dl.34| OJIlLlJiSS I. 
1U O.U | 1# 33)21-3 
195 4 52 
;2fi 10 13 


1303 


fa.tl 37 
13* 


0.9| 


SHIPBUILDERS. REPAIRERS 


June Dee. Hmiih<jniL50p. 
[Dec. June SwaaHnnl-rEl _ 
{May Sept. VmperTh'croft. 
im. MayjVarrwSOp 


3.11) 1.5 I — 6.1 
9# 5.91 I 25 24 6 
».7 g413|U.O 93 
li) 1375 [l9* 37 


SHIPPING 


Dec. AngjBriLfc Co«a.H)p. 
May. Dec. n>uuraBna.SOp. 

May FiiheriJi 

July Furness Wlihj- Cl 
July Rd mint Gi*ia.£I_ , 
OcL Jarotu iJ. I.lIOp_ 
August LDB.lTSeaa.mn.. 
(Noe. May L>te Shlppu« -. 

UunC rift Han linoTK-ittp 

— Mersey Di Unite 

July UiUoni Docks £[. 

{Nor. June Ocvzn Transport ' 
'Apr. Oct P. Ic U. Drill Cl„ : 
Apr. Dec. Reardon Sm.50p : 

| A pc. Dec. Da-A'50p. 

June Rune 1 man fW j_ 

jan.|Sbeat Sfcanacp. 


286)733 
35 4 73 
20.9 t248| 
16 6*5 
9.75 
15 
|208 
] 1399 | 
5.02 


,!>!. MajjAlliaarf Tru*-__[ 
Nuv. July Aiidunrf Inc. Srtp. 
Mi iv. July hn Capo: lOn. { 
D*«e. July fcrha* is. k. . .[ 

_ EX' Cap. 1 

OcL May Are-ti an Tm-. 1 

Do ~R‘ . 

Aug. .War. iVasio 4 cl ■icci 
lsl 95I374 Sept- Apr. Ando-:.. 1 D-v . .1 
1 _ Do AJ»ci Nis 

June Dec. Ani.1i>Vi>'. Inv 
Oct. April Ancin WcisBbtp 
Jaa. June Db.!Tj*-r“ 5Cr j 
Aug. Feb. Atrtiui«di> Inc. 

Do.Cap.5up j 

Dee. Juue ArgoinT.iWii^j 
AuR. Mar. kshdunT. Ini ...j 
January AiiaauBoiL lup 
_ Do Warnnls-. 

November Atlas uc Auets ~ 

Nov. June Alias Cec: 

October Austfcbt:50p». 
Nov. July Baakrr.' lnv 
December Berry Trust __l 
Ewvrj!rp?Ti> r .| 
Kov. June Bilbo psrjtf Tit 
| May Dee, aarteriMbnSOs. 

. Do. Coir. 

. EruilFsaiCriEL 

. Brarillm Ml 

Apr. A trg. Sa deena^ r U*p J 
Sug. Mac. BriL.Lm. t o«-n. 
(June Dec. British Aj-rt-.. . 
fee!. ApUTl) BjJT.Wd .... 
[Feb. Aug 8nLlDfj iijcn..] 
[Dec. June BnL lews: _.. 
lOct. Apr. Broadfiom-f2Dp, 

[Aug ftlar. Brnnocr !pi 

December ayemirtSup I 

bunc Dec. Cjljlpji 

kepL> Mar. CabicTmrt 

focc. Aug Caledonia In*: . _ 
(Feb. OcL CbleritiTi Ian 7a ^ 

_ 

July Canriulm* llti. 
(Nov. June Can. ft Fiisvu:n_ 
Apr. Nov. Capital L ... 

Dd.'B' 

(Sept. Mar. Cardin*! Did 

[Aug. Apr. Cariioi I« j 

Dune Dec. Cedar lnv 

May Cbaclls.uic.ci 

Or. Cap 1 

Aug. Mar. CbarerTrj .1. _ 
(Star. Septf'ityif'wi/nc.., 
Do. Cap.'S; .. 1 
City 4 F-’r Il% 

|M ay Dec. Cut fc Ir.iemt 
tX«r.\ June Ccjolirdi rd 
March CLnerh 56p. | 

Cifloo inij lOp 

Dan. May OnJc-'-inlcl.-.-. .. 

Du. -3' 

(Aug. MayjCrioaiaJ.Vvs. Hi 
[Feo. Aug ConUcenV] Srir.d| 
feec. June Couloinl'l i s.un 
1 — CarsVJspaeXp.J 

{Kar. Aug Crosrfnirs 

January Coimilii> Im | 

[Feb. Aug47rinaeunc.il SOp 1 
Do > Cap 1 Kn. . 
Aug, Mar-JpebennireCiirp. 
Aug. FebJDertri T': Inc £1 

Do Cap SOp 

Lfime Sep.|DiRetBpanrJ:^ 
(iXt. July Dmcimon L Gen. , 
Apr. .Ang Qrayton Corn'd 
May Dec. Do. Cim> 

■_ Oct. Do Far Eastern. _ 
[Apr. Aug Do Premier.. 
[Nov, Ajw. DnaiscH | 

Do. Capital £! 

Dan. JulriDondco L Loa.^1 
U pril PeptteiLnbcritt .im Ta[ 
ktis-. Apr feia. fc Durtke . I 

Hion. ‘ "■• 


- 5.9 - 


XljlOJl 


u.ofeo;d - | - 


[22.11 

05) 5*3 - L._ - 


• 123 « 


155=0 r fc-; 

88 1 24£- 


11.9 


[cTv|cra{?/E 

53 280 
i Oils iz& 

1 1X9 48 

0.71 51 279 


187 


15*1 


'573 


ass 


xol 


X7| 3.9) 9.9 i 


5.0 


Uan. 


Xri 3.4)27.4 



Apr. Ediolni iX. LI. 
ill nil July Qectralm Tst . 

24 2-iL5-2 IFeb. Ang nert-fttkiL 

0 7| 33)675 j u jy Einbank menL — 

j 27 - 4 [Nov. June Ebgfc'':’.cdfn'n 

1 c J. T n P :,,p - Ju, F EagL Ictemad. 

t"2 (d!ii rXuB- Apr.BtfcfcN.i.TnuL. 
*- ? » iSs-nt. Mar. Ekm St ieut ini. 

13 7.3lU4' y:ln . Sept Equity Const LI.. 

3 — I S«pL Do.DeCd5J?._ 
'■J A ~ May Dee. Equity Inr i>'<, . 
37 18*1 39 foctober &»kine F.ruM.-... 
5^ 431 4 A b^c. jane EaateDuUes£J 
Ocl Apr. Esiaieu Kousy . 

I October P. fc C Eutvtrjtt 
May Ne». Faim ly lnv Tat _ 
[SepL Apr. First ScoLAm._ 
I — PirstTai^raan.^ 

. FebJAllebone IO p* — | 10» 2 ] 175)131 1 05)19.2| 9.9 M». Florca'.lnv 

|Not. Jnn^BooLh ilnts'li — | 36 j 28*j 1357 | 2l|l53| S3 

FWr Church see Drapery ond Stores alar - ort - 


25 71 


135 111 41 34 0 


6.7^: 


TRUSTS — Continued 
i 1U*I Dhr 
Stark Price 


Aug Apr |3:rr!ir;7i! 

J ur.e Jan. iSnc tbcidm In. J 

July Tcchnolop— 

— jM.-ar 

f>-_ Mar. Irleri^oefclie* 
Ocl Mar ilpanpicEt-. 
Jan. J ulvTasae! J.-n . 50p 
April Noy.rrrTcg.Cnsn-a — 

— l_Do Cip.El 

Mur. Aug TlutCEOriJti — 
alay Nov. Do Loan— 
Met. Oct Tor latest Inc. 

Qrmber Tur Incest Cap. 
Feb. May Trass Oceanic— 
Apr. AugjTrihttetn.SOp' 
Ocl Apr. trp5r*«J=c56p-l 
— Do. Cepttal £1_ 
Dw. June Trst rime. — . 
Fen. Au^ Tralee* Cor? — 
Apr. OcLTj-ues'delnr — 

April L'jdownlcr 

Feb. AuglL-uLEntSecs— 

June Dec.jrtd. Capitaii 

Apr. AugiCS Drh-Corp — 
i’S Trrs Fond Sl_[ 
|V Jua; Heoartc*_j 
k Cc.fc Terns lOp. [ 

|W:r.:c*oaotn 

R 1 tan lev 


Apr 
May Dec., 
December 
Dec. June! 


Dc.-B" 

Scpti^Voran lav. 

n'irk- & Lar.cs— 
Y-.T*(TcenlQp_ 
R'eacjCaslnr*!. 


117 

60 

58 

55 

123 

84 

41 

19 

48 

fllj 

£65 

44M 

71 

114 

565 

46I2 

67 

67 

86 

SZ 

29 

172 

12 

67 

£ 101 , 

45 

45 

126 

54J, 

52 

UO 

16 


Set 

1M4 4.1 
13X55 
DJ X75 

33 7.0 
32j 50 
li) 24 
ZX2j LS7 

3*}s3*2 


jrid) 

Or 1 (Vs I P/E 


0»>%{lOAjnX7| 


20.9 422 
97S 0.42 
223 365 
123 1103 
5.4) 13*4 

R5| 12 
2Zi 34 
98 275 
S 2 X35 
2X7 6*5 
175 0.9 
K6 266 
3* Q2c 
175 0.75 
B3 0.4 
127 135 
14* 1*S 
146 0.66 
267 15.69 
16 L05 
14 1C 
1731 29 


13 


xa 37 


0.* 


M.7 
9.4)145 
X3J 75)12.7 


XI 


30^ 


X4| 28W27 






0.* 


xrt 


5.4)268 


165 

134 


14* « 
O.9) - 


4.91 


0.7115 
13 6.1 


08 14 

U 43I. 


4.71 


20) 

10.4 


39 


34.S 

35.4 


10* 


3X3 


124 

58)237 
228 
278 
202 
124* 
120 
222 

[408 

|»* 

358 

18.1 
16-7 


Finance, Land, etc. 


AbotcmGejLlBT 
June Dec. Aicojd Southern 
— ArctiMcTsLiOp- 
December "ora^nry lnv. J0p_j 

— Central UneSOp- 

.T<jln*il ny 

Oet Mar. CtaLeaseCrpSl 
tear. Aug Chanerboose Gp 


May r-CC-peTiaAEdLUaJ 90 


Sop! either Ca^matilfetlp. 

July Nov. Daigrfy&l. 

— Ecita lwTL 1Z-JJ. 
Nov. MayiE.inir>EaL IOp. 
Feb. Ocl FottoaiCta-Spi 
August jF:=aa.-p 1- Isd lDp [ 

— |F'Vrrv> Invest 

— orx?iawe3)p.. 
Feb. Aug. Kuchri'Tsisi - 

— Hampton 7 sL5p. 

Jur.e Hats Far S SI 

Feb. S-eyc intetrntmtCb - 

Soi. June Jsurdu <T.i ltf 

Fen. <^-pt yj> — ^ t&. 

Apnl EX-bLTjyliC IOp 

Septen:ber K^ubulfr 

Dif. Jtilytliacil Sils '-dpi. 
May Nov. LaripaSe.-; SOp 
MaytLi.n. Eum.Crp _ 

Nov. Lon j>.~r . l uc i 

Jan. M.4G. Hldgs. Sp 
todnandlaw igJ 
December pXjtdtelnrs LOp — I 
Apr QetjMzrLa .ItP.lSp- 
Mrjn.3DT]MMsSSr: iRTtr 
Jn.V {SMCJsn. l?a? 
Mar 


6.2)233 _ 


■13? 
J833 1 
61)229 
) 1X71 13.0 


xd 


SHOES AND LEATHER 


Feb. 
Jon. 

~ Apr. 
»&: Al 
12k 

,28; July 

19.4 isept. Apr. 

- :scpt May 

- Aug Feb. 



34 

223 

dX57 

ft 

17 51 

664 

20.1 

t37S 

8.3 

7* 

41 

20.1 

3.95 

12 

14J 

36 

1* 

205 

32 

B1 

32 

SJ 

17 61 

3.5 

12.6 

26(0 

to 

t? 77 

21 

135 

22 

223 

9X53 

2.5 

105 

45 

S.i 

6248 

4.C 

87 

26 

2B.S, 

229 

12 

135 

SO 

to 

b5.69 

35 

10.5 

2fti 2 

91 

0.70 



65 

19 

211 

1X42 

2 2 

115 

20i 2 

35 

mOXb 

re*. 

XI 

10 

29X2 

0.35 

X3 

5.4 


Mar. 

*!»»• 


**0«t. Mar. 
55 Nor. Apr. 
3 _5 Aug Apr. 


Poreisr.fcCoL.* I 
P.U.GIT/ROJS. 
NorjFond ini Ml Inc. _ [ 

Do. Cap 1 

C.T.Jatoo 1 

(GemliComin-cl 
lGen.Oi[isol'1td..| 


54 Sept. Mar.teeneru Funis,. 

life C«ni. Up-' 
tarn IdTey.or* , 


3^ W. Apr. 
o'? Doc. June Gen 
40 Aug. Mar. GUspi» S’lMrsJ 
_ Apr. Nor. Ksnd?-.-.’®:ai-.» 


6.1 . - 


May 


NEWSPAPERS, PUBLISHERS 


SOUTH AFRICANS 


liht cy 6pr. . Oct Gordon fcGdrii- 
um y 1 Oct- May Horn Cbaitties- 
? S5 I Oet Apr. I'pOOiD.PoUSX’.-} 

Al 73 S3 Nov - July UanfcaO CarJOp 

24 127 25 De 9- An «- >k>riwa»»p,- 

3 KX 35 J “- *»* NwnIn! , 

j* Nor. July Pranaqluegman J 

«^7 BasiaaBsffls 7 

fj 93 uU« Ort- Sharpe fW»» 

4J &A 17 tto-. June Thomsen 

0 1 y_2 25.9 Nor. JuaejCtd-NciT^open 
27 63 43^ 

| <23 118 

25 9* 5* 

63 vff4 442 

l Si PJWEB, PRINTING, ADVERTISING 
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Mi 2.92 
xn X97 
‘ IS X54 
[1271 — 
Mi 592 
■7S1 257 
9t5 eB- 
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*201 QJ it. 222 


OILS 


January |.\SockS)p. 

- "TBaD fcroRnanJ 

Nov. Maylbcrry Wiggins 

Dec. July (BriL Some) IOp 
Nov. ManSriL Petrorm.il 
Jan. Jul>i Do.P". PLU 

— iBurrubfl 

Feb. Aug.lDoff.-LaJli.WS- 

f1t.T>N':h.SeaD j 

[Dec. Apr. Century IOp 

July Cerr.PetolrtBj 
£rvteBro-^r50r_ 

Ini ft: Mr 

Feb Aug|LA5ilO MMBl-O) 


7.4(19.7 


XLOjD-3 J — 


5.8 23 8 
14 M* 

7.0 18.4 
29 26.6 

38* 
529 

5.1 26* 


XOjMJa 


X2 7* 
XI 0.9 
XO 5* 
X3 53 
ft 4.2 
XO 6.6 
11 5.0 
10 54 
XI 5.6 
XI 6.5 
L2 7.6 
XI 


3.88 10 13.7(13* 


- p-\sy0‘t«pi'10p. 247 

May (Oil Expl IOp 85 

Pan Gvccn S3.01 , £12~»i» 
Premier Coni. 5p 7 

R-rgerOil £12S 

Rey:Did» Dtv. 1c. 34* 

R>L:t-.CbFL». £41’4«J 
frcrrw-.lKiX £78 
tSCiTT-Ops-ICp. 247 
■urtlTnite.Rcg 37M 
Do T«vPf.£l — 52Jg 
|T5;!!>e=*4'-Km. 90 
EjuuimsteleOt! s_. £15 
May Nov . {Texaco W* Cnv. £53 

]Ti ever 25c 5 

[Dicencol — 65 

IWLimar 110 

JulWFltrainarT^Qn- », 79 
Weeits NaL lOcts. 74 
DoPftLOnllOc 70 
Be. Options—. 23 
WotxLBrm. A50c_ 132 


Nov. Ma>t 
Feb. Aug) 


Jan- 


54 

35 

18 

108 

612 

T- 

£394* 

£14 

33 

a.Ve 

13 

24 

£781 2 


1271 42 

351X92 
5.49 
tl7.99' 




Mi 5*%1 
3074 — 
toQ8i 2 %| 


a 


20.9), 

127| 


83 

1374 

Ut5 

2Xt 


218 
121 r. 


Q14%| 

L72 


14-N 

giTot 

A9% 


Q44,%j 

10*5 

7* 


Q15V 


X71120I 


i-ifiA*! 




X61 


2*1 




12-Oi 


ir 1 


eZJJ — 

UJ *6 
7.4 


eZBi * _ .September 


X3j 


ia 


& 


f8* 

1* 


1 


Serving the world 
with 

financial expertise. 


SAN 



Tokyo, Jzpan 


DMfcmfc 

ftM 


MINES— Continued 
FAR WEST RAND 

| |Uit! »v 

Stack ( Pri« 


Feb. A»fiJBlyHWr25 

Fftb. AUgJBuflelsiU. 


_ (Dwlkraal fflJJU — 
F*eb AusJDootnfnnTdn B1 

|Aug FeMEsflDrieP! 

ndirtndO!iL3)r... 

Feb. Aug|Bdbun!iU_. 

Feb. AugjHartebewlJU. — 

Feb. AugnSoofGohIHl 

Feb. AugJUbanooRl 

tbvaa]50c 

ontein5*c._ .. 

,’afll Reds 50c 

I'entareptM-Hl 

■’.DrieBl 


'tsttrn Artis RI - 
festrtDDeepBO- 
panRl 


330 

530 

104 

240 

490 

155 

70 

750 

330 

260 

315 

132 

8S7 

134 

£15>2 

120 

630 

132 


1 a [ Net 

to)Q75c 


Mb 


2XU Q55c 


2912] 

146 


*8.6 

to 

28.6 

to 

226 


Q125c 


Q75c 

iQJ3.8r| 

QI9Cc 

QI7c 


to4Q8Dc 


»»c 

H}36c 


r8.HjJ}175c 


Q2f= 

0335c 

1052c 

IsOMTSj*. 

Qpl*. 


OJ-.S. 


November (F*. SaaipUasR] - 


[May Ort. 

Nov. 
May Nov. 
Mqr Nov. 
May Ntw. 


(Way 

May 


FiCeAtldSOc — 


JBarowny50c 
(LonineRl 

Pre*. Brand 50c — 
Pres, stern 50c — 

Si Helena HI 

li nisei _ 

NOT. ffelk.m 50c 

Nov.jW Holdings Sir — 


75 

90OM 

98 

215 

72 

837»d 
495 a! 
B50aJ 
95 

155 >d 
E12ir 


981 Q9c 
SS^jQSOOc, 
Z6c 

*Q*x 
Q6c 
Q170c 
Q45c 


975 

m, 

20.4 

20.9 


2XMQ170C, 


Q15c 

QSXOc 


(15* 


0.6| 7* 


OS 5.4 


14 

4.0 

X 


X3 

5.9 

129 

7 

02 


FINANCE 


Apr. ScpL[Ang Am. Coal 50c.. 

May Nov.|Ang .\mcr. !0c 

Mar. Aug|.\ng Am. Gold Rl .. 

[Feb, Augj.UE-Vul 50>. 

'Jaa. JuJyjrjarteri'ctto. 

piav. Julyjions Gold Reids - 
U^eb. Aug. [East Rond Con. IOp 

{Mar. ScpLlGeduId lux. HI 

Oct, Moytaen-MinuicK — - 
May • SopLSGAd Farids SA 3c .[ 

Jan. OcLUo'bnrg Cons. R2 

Jau(. Feb.DliddleWltSSc 

fetor. ■ OcLiUinoroo 5EDL4C - 
(May SepLiNew TOl 50c 


October PntieoNvn*.5 — 
Inly Dec. Racd Seicnwn 5Qe 

Jon. July Srtecnoa Trust 

Aug. Mar.lSenburt 10c. 

Dec. July EiNeraitKs2>zp — 

Nov.lSW Africa 3)p_ 

_ ... Jan.tT1-a4l.C0n. .Ld-R) - 

(Mar. ScpL|U.C intest Rl 

(M3}’ Nov.' Urn on Corpa 655c. 
Sc PL Max.iVoeelB 2*je 


410 
233 
£12*8 
900 
120 
13« 
16 
210 
£X4"*rt 
850 
Ox H* 
240 
202 
74 
£13 
3S0 
385 
130 
39 
175 
975 
125 

215 m 

73 


28) 6.0 


X91 


1* X 
ft 7.7 
24 X7 


Ifl 7* 


9.1 


a* 

9i 

12* 

9.2 

11* 

73 


0* 

15.7 

28 

t 

o.l 


1.4)14.9 


12.3 

157 

43 

X 

10.8 

5* 


DIAMOND AND PLATINUM 


Nov. 
Apr. 
May 
Z. Jaa. 


MariAngla-AroJpr.SQc-. 


Not. 


July 

Nov 

Aug) 

May 


13_5|Nov. MoxjBus-KaL KJc 


Bubopt^tcTil 10c j 

De Heers Iri 5c 

Do.40pcPtRS_ 
Lj-dmburg ISjC ._. 


cyti.ai 

94 

917m 

975 

85 

114 


£."l 

a."' 

16 


M.4| 


tQJ44c 

QStk- 

Q2Sc 

Q200c. 


M.4to7.2c 


BQ5e 


161 7 4 

HSS 

5* 
2* 


CENTRAL AFRICAN 

[Nov. MftyfCoronaiianS5c__| 

Inot. May Falcon Wl50c._ 

March Rbod'aCorp-l^JP ] 

J. MJu. O. R-onCom. K4 

(Not. July Tanganyika 50p„ 
jjao. July Do.Prri.8Ep. 


Not. JimelWanbeCol Rh.l_. 
_ lAu. N. AglZmC^SBOm.. 


78(3 

20.9 

*Q34c 

21 

85m 

20.9 

Q25c 

ft 

19 

87 

0*6 

6.0 

155 

U7< 




168 

146 

QX0.0 

0* 

73 

36 

Q9 

vt3 

45 

SA 

Q712C 

ft 

26 

1194 




AUSTRALIAN 


|».0i — 

Z Oct Apr 

9^7 June ' Nov 

z June Not, 
5.9; - 


_ 'Apr. 


142 

XI 

3* 


OVERSEAS TRADERS 


I Apr. OcLj 
Jin. Juiyj 
July Jno. 
Nov. June) 
July 

[May Dec. 
(Apr. Sept, 
Sep. 


lAgarCrusiQ — 
AuiL Ajnc.50c^ 


Ber.'.’wu f& fc W.)J 124 


8.326* 


3.M4X3 | ' _ 


'Hc-oierMcC 50p. 

|EcrusJeadilQpi_ 

Fmiay(Jas.i50p_ 
ICill&UiBiis — 
ClNOulOO 
[H’ri^ns.Ooi.a. 
'HcHnung IS.i—~ 
Apr.[lqcbupeD. 

{Jacks Wtn.„ 
OctiJairu'ca Sugar 
OcLlLrorDO — . 

June JnJStaeMI CcCs — 
Dec. Aug Crcac wlKii.20p 
December Du.-JiH.^kEa!dsJ 
Apr. DecJrM‘-M.S«h.lDp4 
Apr. Dec. Du. -A’ NIV 10p— 
Sena Sugar 30p^ 
bjai- Not. iSirts Darby IOp) 
Jan. JuJyJSteeia.-os.5i)p_ 


17 J z 

108 


115 

21 

124 

154 

£48 

432 

82 

390 

8*2 

IDz 

63*r 

40 

130 

37 

135 

130 

44. 

137 

182 


12-611 ft— 
994 — 
731 u5.91 
17* t* *4 
IT* 0.4 
to g*0 
17* 52 
1U qb&Ml 
14i bl4* 
23J X79 
9* 05* 
-773 — 
12JQ4.0 
2019 t«.96 
5i 3.02 
1M 1231 
1X2 157 
223 13*8 
223 tX08 
674 B— 
20AQ26 
14i 8X4 


2g 

17) 

7-g 

1X7 

6.9 

6.9 

X3I 


27 ( 

5* 

Xft 


8.7] 4.7 

Xdl5*bec. 
7*1 6X^ 
5*| 9* 

.6.9 
1X6 

ip 


*7 


OcL 


'Amuc. 2 Sc„ 


AM. and 5 50c — 
[Bon^amviUe 50(V- 

3H South 30c 

JGM Kaigoorlie SI . 
iflaoiptn Areas 5p . 
Metals Be. 5Dc 

jfcftroniar 20C 

M.Ua.HJdit-50c_ 
Mount lyfeii^c... 

Newmml IP: 

North RlfiJiS!_ 

Vrtt.Ialg6.-ll 

OakbridgeiAl — 
Pacific Copper 25e 
Pancont125c___ 
PBringtM&EL5p_ 
Oct Pekn-walJseiidSDc. 

PosadaaZk 

Valtan Min. 50c. — . 

Wesrupi 10c 

May Westn. Mining 53c . 
AtumCriekJCc-^. 


25 

315 

135 

193 

20 

105 

62 

17 

253 

62 

Z*a 

222 

8^2 

U0 

27 

£13 

XT-2 

590 

*0 

10 

8 

182M 

60 


«74^ _ 
6VI — 
2671 1* 


'9.3 


M| 

33 


20.9^ 


♦1Q7c 

QlOc 


Q«aO 


Q9c 

Q9c 


2Z3|Q15c 


Q5e 




TINS 

AprJAanL Mgrria — . | 

Ocl- Ayer EQUu. 

Dec. EeraltDn — 

July Berjuntni JM25 — 

July HtLantteXOp — . — ( 

Oct Geexor. 


Wot. 

Duly 
pan. 

|AJ». 

GoWABaaelLijp. 
June Dec. CopeoB Coos.. 

29) 73) 7* JgepL Mar. 


J-ftSepL JulyuBajong 15p. 


RUBBERS AND SISALS 


JJfv 

Net 

X25 


Mar. Sep.lkieldninilav. 

3cL MayjMendip. 

Ian. JalylMenteitl _ 
Ape- Sep-lVerc entile tov_[ 
SepL Mas^rchaateTItl^ ,| 

Feb. JulyfMunks Invest 

May Moot Boston Btp 
' Do.Frrtt.CL_l 
Mwloyntf*_«. 

[Jan. Sep. I Margate lnv J 

Aug Mar.lMnOTdeTnist_| 
{Mar. JuMNdoFls5 0. 
March McpiSARBl. 
January (New Court Ettr._ 
Jan. JniwigwHibna.aOpL 
Apr Jly.0e. (New Thing. Inc _ 

1 Da Cap. £1. 
Do.NewWrrts_] 
April N.Y.fcCatUBRe.1 
Aug. Dec. ISSBInwA. 

(May Dec. Nth- Atlantic See l 
Noni torts gh_j 
umte Dec. Nthn. American, 
fooc. July Ntirttom Seea^) 
pan. Aug Oil & Assoc, lnv J 
UUB6 NOT.OnWicblirr. 
Apr. Aug. PWLUodlBc. — 
Pec. Aug Prtsg. Scs. lJj.SBji 
Mar. July Provincial CUeg 

(Aug Feb. Raebara 

April Right- fc !». Cap 
Oct Mar. RrserfcMere. — 
Sept Mar. RherTtateW.. 
Apr. Not. Rotoro iBr.lFbD 
Apr. NOT. Do.Sah»-sFl5 
Sept Mar. BoUncoNVFisO. 
Sept Mar. Do. 

Aug Mar. Romney Trust— 
[Apr. Nov. Rnsedi snood Inc. 

Da Cap. ..._ 
|$ep. Dec. Rothschild In. £1 
j April XP.Rlttrt.-_— 

Dec. June Safeguard Inc 

[Ort. April St Andre*Ttt _ 
Scbles-'JerJIp- 
Uuly MBr.SMLAmIiTr.Hp- 
December IScot fc Coot lnv „ 
Mar. Dec. fcot {.’dies ‘A‘, 
[Apr. Ort. SroL EasL Im\_ 
July Scot European.. 

g jan. Scontshlnv— 

s Dec.ftoLMort.4Tri. 

} Dftf. Scot XaBonai— 
Not. S»l Northan_ 
December ScolOuuiIo. — 

[ Any War Scot Utd lnv 

[Apr. Aug Scot W«tenv_ 
SccLWc*ta.'B’_ 
Upr. Ort. SetA/lun»Tri_ 
Uan. Sept Sec. GrealNkhn.. 
Da-B*. 

pan.. July Second Scot Inr. 
Dec. June See unties T.Sc.. 

June SeJcciEukln.SCSS 
lAg Jr. N. Shires Inr.sap._ 
March . SbnonsideEl — 
October SiaewelllDp — 
Dee. June Sphere lnv.. 

Dec. June SPLIT Inc. lDp.._ 
SPLIT Caa 10p_ 

Sept Star. saadaidTii 

AafiJSanbopeGen 


223 0.97 
267 15 
3D.9 T105 | 
175 0.45 
23J t0.8 
20.9 1215 
li X15 
20.4 0*7 


i|10.7 9.4 

8.9 152 
3.0 54.1 
73 18.4 
5*26* 

6.9 22* 
5.4 28.1 
X7 66.0 


s.a’T* 

s.d.'x 

5 '3 * 

9.'o)l5* 
8*) * 


95 


232 0* 
1*6.45 
284 X9 
)1073 
175 2* 
to 245 
127 X62 
li 192 
Mi 285 
127 23 
to XZL 
to 3X5 
to 1*6 
9i t*2S 
9* 14.45 
313 

313Q25Jd 
910 Q59tf 

930 

263 2X5 
20.9 13.7 

2*3 9*5 
U 26* 

35 28 
23* 33 
206 
M.6 1* 
12010 X0 
22 J SIS 
b.9 13.0 
Lb IX 
14« 20S 
J75 2.4 
20.9 1275 1 
223 231 
VS 295 
to 1*5 
Mi L8 

*9 4.75 
2*3 1* 

VS ftl*7| 
35 4* 
to Q25c 
238 6.4 | 
232 1.3 
too X« 

1 * 2 * 
175 9.05 

267 42 
327 249 


6.0 


3-71 1*68* 
L0| 6* 22.8 
42 323 

5.4 27* 

5.4 23* 

7.0 19* 
4X24.7 
5.9 232 
62 226 

10.7 ft 

5.7 24.6 

18.9 72 
9 2 14* 
8.416* 
4.2 23.4 
4X 23.4 
XI 73 4 
1X72.9; 
X4 28.1 

14210.9 

7* 15* 
132 10 X 
9.615* 
65227 
29 ft 

5.6 27* 
4* 40* 

20*24.4, 

5.0 27* 

6.0 24,1 

4.6 329 

4.4 32* 
4X33.7 
57 2X4 

4.8 30.7 

3.4 44.6 

4.4 3S.9 

57 X.7 
4*4X5 

45 3141 
52 2551 
26 

lie 214 
20 - 

4.7 ft 
5*25.91 

13*1X6) 

6* 19.7) 
4*23-7) 


Pali | Stock ( { Price 

Au^uii lAnglo-Iod'raes-tj 36 

Sent tBertam Cons. 10p_ 40 

— iBirdtAfricai 8 

August pfradwall IPp 6ft 

| July Feb.[C«spelicid IOp.. 81 

November [Chersonese IOp. — 23 

DceembertCoas. Plante IOp — 72 

— ]6acek Malay 10p_ 32 

[May Dec.lCoiden Hope 10ti_ 70Jj 

December tanDdCetarallDp- S 1 ; 

| Apr. Jnlytanthne£l 156 

| Feb. JBlymjgtilnnrishgOc 47 

Apr. SeptlSiiala SepongMSL 

I Jan. July [Knlim 50c — 32 

I Jan. Junejton-AsiaiklOp 54>? 

October Ldn.Eammra_ 39»j 

— hdalakoBIKl 37 

May NovJXalzyalam IOp. 8\ 

November McarR:v«-l0p_^. 49 

Noe. MayjPalalinglOo 53 

Feb. Aus.Jflaotatioo Bklgj IOp 3D» 

March iSungd Kriinll — £9 


12.71 
to X77 
W — 
li 221 


IS 


5AkJ8.il 


w| 

2.3 

Tfl 

1U 


WK 

**\ 5.3b; 


12.06 

1X13 


1X97 
0* 
65 
4X45 
IQ 18c 

■W 

121 

Z07 

X41 

1223 

X77 

32*1 


L* 52 


X5 

17 

0.7 

11 

12 

0* 

2* 

27] 

1.7 

15 

12 

17 


6* 


1X7 

4* 

25.4 

6.4 


* 

5* 

3.9 

6* 

4.7 

12 * 

4.4 

6* 

87 

55 


UtvMnsMMnneepAuSalNllvwifrllnni; thtpaic 
Udaenud M ACT at am par ccoL W& nrr calealaceft an tfce testa ci 
dtailbvtka, hai is ri CICBO lariaa 10 per MU or uom 
met if mlcmlmd m “dr dtatriboOen. Chew me tamed 
TCtaOT* AattadCB. Ttdft mmritc mMnmn of 
dtoMDoOn oa esBTon veto of ACT. cee bmmd on Bd4dle prices, 
Uiesnmmd si l mf n r »i>»e«l€lt tta rfflmftBllm»m<ilgbte, 

btsrkle* with ftismlnit hm otber that d wlln l oro qmud 
Wfauhe «f the, In 


TEAS 

India and Bangladesh 


December' 

January 

SepL 

May Dec, 

November 
January 
January 
Apr. Dec. 

January 
Apr. Juiyj 


Assam Doom £1 
Assam Frontier £L 

.Assam InrtD 

British Indian £l_ 
'Empire Pfatslte. 

Je to ifij ■— ... 

LOngbwneO. 

He Leod RnaseUn. 
Moran £1 


Si agio Hldgs. I0p„ 
[Warren Ranis £l— 
Williamson £1 


122 

140 

46 

160 

5 

126 

84 

232 

125 

8 

88 

72 


17X118*1' 
1711 7X5 
93 3* 
5.4 5* 
7232 0.65 
17 Jl 7.15 
2X2 3* 
1X2 6.46 
20.4 15.76 
1212 878 
Mi 17* 

to 4.95 


11* 

421 7.9 


3* 


Ztt 4* 


is 

♦ 


1x0 


222 

8.7 

84 

7.9 

7X! 

17.1 

IK* 

30.6 


Sri Lanka 

June Noe. fCentraJ Province— J 7hxa 

Nov. AugKlalnnacelDp. | 34 

July 



4X1292, 


27* 

11 * 


Africa 

May NovJBaadangn Hides. 

July |BlatJjre£l j 180 

Apr. Jim. |RiinRaatPC — — .( 45 


36 to e3L48 

*0 ai 1527 

54(422 


54)12.9 


19)1/4.7, 

X713X 

« 14.4 


MINES 

CENTRAL RAND 


Aug Feb.tttobanDeepBl_ 
Aug Feb. East B»dP«,iU. 

August Hindfont'c Ert. BX 
Aug Feb JWa& Rand Rl_ . 


300 

215 

o&\ 

130 


675f«20e 

28fl«35e; 

2S*lzaiKfc 

K6[Ql0c 


I 


EASTERN HAND 


Not* 


Aog. Feb. 
May Nov. 
May Nov. 
Aug ■ Feb 
Aug Feb. 


BrueteaRlj^ 

86m 

20.9| 

Q25c 

ft 

EanDaggsRl 

14 

1274 



SonunL Areas 5e~ 

. MOd 




Jrtwtvl«30C 

63 

JR Ah 

XQZRc 

15 

ginmwRl „ 

■ 190a 

20.9 


ft 

Leslie 70c 

34 

5,1 

V9c 

ft 

MariertlcBfcM 

63 

20* 

4Q42c 

14 

i Afriron td. 3 Ccm. 

■ 78 

2Bi 

ftvaoc 

ZB 

VMkfonicii>El_^. 

44 

a* 

W20c 

13 

^nSelhaBkB0„». 

420m 

MR 

G76c 

ft 

hTiL3ficel25c- 

24 

874 

\ — 



(11*1 


fh 

X 

X 

1171 


Jantar 12*20 ■ 

Apr. Kanmntlng !5p — 

July Dec. Ellin ghall 

Dec. June Malay Dredging — 

June Dec. APabnng 

lub- Jan. Penf ialen IOp — . 

PWaiingSH 

July Saint Piran. 


Apr- Nov. Smith (Cola <Wpi„ 
iluDe Dec. Sow. Malayan— 

** uuly Dec. Simgei Besi 20p 

Sonjri WarSJfl— 


Sept. Mar.h-omgkahHrbtSMl 
Apr- Oct-fTroooh 


32 

92)5.62 16) 

3C3 

to 23.0 ft 

2812 

12.7 X75 2* 

405 

3X2QOD5 ft 

32 

Xfl 17 

225 

64 5.0 ft 

9 

1074 _ _ 

220 

35 tlXO X3 

70 

U-67 - - 

63 

to! 7.15 1 * 

6 

4'47 — — 

38 

a.u *7.0 IX 

250 

92 Q50.0 X? 

223 

35 10.7 2.0 

27 ft 

975*Qh2* ft 

50 

3i *7* 15 

123 

ii gxujc - 

32 

23J 125 2* 

95 

261 7* ft 

173 

35 10.7 0.9 

38 

67! — — 

42 

rjt 2Q10 — 

O 

267 4.0 0.9 

40 

3U4Q23* 0* 

102 

267)1429) 2.0 


11 J 


14 

4.8 


L9 


LI 


26 

M 


16 


18 


27.0 

117 


B* 

L28 

3.4 


* 

20.0 

7.4 

X 

* 

22 

60 

12 * 

9* 

X4 

16.6 

L4.4 

6* 


COPPER 

— [Botswana RCTR2^( 54 
{June Dec4Me^inaR05t ] 205 




16|1Q35c] 19(110 


MISCELLANEOUS 


July 


Burma SfintK VP 31 . 
jdmrterbailSp — 
(Aug Feb.JCoo3.llnrcb.l0c— 
July (NorthgateCSJ 
an. June|ltT2 


W«v. 


Sab Luo lads. C51 — 

TaraExptn.51 

July Tehidy XOatak IOp . 
|l'QkonCanE.CSl-w 
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NOTES 


hJnlaa ittc J U h e tafloMd. prices and nrt dhrftdeadi nrr In 

EttbanM itIcc /<m iiIhuji 

Jon and ccvetn are tamed cm Warn amusri raparta and area 


Sterling denominated Beeurilaea which tncladc ImmstnmnC 
dollar premium. 

•■Top' Stock. 

Kighs an A tows marited thus hove been adjusted to allow 
lor ruthn issues {nr cash. 

Interim since Increased or resumed. 

Interim dace reduced, passed or deferred, 
let Tar- free to non-reridonbi 
Figures or report awaited. 

|tt Unlisted security. 

Price at tune of suspension. 

Indicated dividend after pending ecrip aitA'or rights IttUK 
cover relates to prevtoiu dividend or forecast. 

[•" Frea of Stamp Duty. 

Merger bid or reorganisation In progress. 

Not comparable. 

Same Interim: reduced final and/or reduced earning* 
Indi cated. 

Based on 1013 profit*. 

Cover allows tor conversion of shares not now ranking for 
dividends or rapmng only for restricted dividend. 

Cover don not allow for shares which may aioo rank for 
dividend at a ioture date. No P/E ratio usually provided. 

Jhrtidiqt a final dividend declaration. 

Regions! price. 

No par value. 

|a Tax tree b Figure* baaed on prospectus or other official _ 
estimate, c Cents, d Dividend rate paid or payable on part ‘ 
of capital! cover based on dividend on full capital. 
)c Redemption yield. I Flat yield, k Assumed dividend and 
(yield, b Assumed dividend and yield after scrip issue. 
Payment from capital sources, k EcrrtiL m Interim higher 

b n previous total, n Rights Issue pending. 4 Earnunu based 
preliminary figures, r Australian currency, s Dividend 
bad yield escludo a special paj-mmL t Indicated dividend; 
roitr relates to previous dl- idund. P E ratio booed on latest 
annual earnings, u Forecast dividend, cover based an 
previous year's earn Imp. w TMt free up to 30p in the £. 

Yield allows for currency rluue. y Dividend and yield 
based on merger teres*, x Dlvlderd and yield Include a 
kp-HM paymenL Cover does not apply to ipicul paymenL 
A Net dividend and yield. B Preference dividend phased or 
deferred. c Canadian. E Issue (trice. G Assumed 
Idivtdead and yield after pending scrip and/or rights low 
H Dividend and yield breed on pros p ec t us or other nHirtat * 
estimates for 1975.17. K Figures based on prooettu or 
other ofHrlnl eati mulct for 1078-77. M Figures based cm 
praqjectus or reher official tadimates for 19m. N Dhddend 
nnd yield based cm prospectus or other official estimates for 
Wn. Q Gross. T Flgurea resumed, U No (significant 
Cng p nraoon TBs payable. Z Dividend total to date. 


Abbreviations: ri cat dhidttid: s ex scrip issue; r ea rights; 
a eat Ml; 4 e* capital distribution. 


** Recent Issues" and “Rights w Page 37 


Thta service Is available to every Company dealt in ftn 
Stack Frehaagcs OtrUcghdut Cite United Kingdun for a 
fee of £325 per annum far each a{ctu% 
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Britain^ leaders in Heating 
Ventilating and 
Air Conditioning equipment 

Myson Group Ud, Ongar, Essex.Tel*Ongar2255 
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FT Monthly Survey of Business Opinion 


Jobs and investment 
outlook is improving 


THE CHANCES of an increase prices has now levelled out at Hopes of an improvement in 
in employment and in capital about 12-13 per cenL profitability are particularly 

spending in real terms in indus- This in part reflects the rising in electrical engineering 

try in the nest 12 months must trend of raw material prices t0 a somewhat lesser 

.now be rated as good, judging and the fall in sterling parities, extent, in the vehicles and con- 
front the results of the latest But industrialists are also be- su me r durables industries. But 
Financial Times monthly survey coming Increasingly concerned ^ three sectors re-surveyed last 
of business opinion- about the prospect for wage month (the third was stores and 

The survey shows that the settlements when the present 
revival in business activity has phase of pay restraint expires 
reached the point where, on next summer, 
balance, industry' expects to take These worries were under- 
on extra manpower during the mining business confidence in 
coming year and where an in- the general economic situation 
crease in the volume of indus- even before last week’s further pects 
trial investment has also come 


consumer services) were more 
hopeful than when they were 
previously surveyed in May. 

Each sector remains very 
optimistic about export pros- 
while at home 


into prospect. 

Industry is becoming increas- 
ingly doubtful about the chances 
of the Government achieving its 
inflation targets however. The 


the 

burst of pressure on sterling. recovery is expected to lead 
So far this has not affected a gradual build-up in stocks 


businessmen’s optimism about 
their own corporate prospects 
which remains undimmed. 
Activity is steadily rising and 


median forecast increase for a further revival in corporate 
total unit costs and for output profitability is hoped for. 


but no more than will be needed 
to keep pace with the trend of 
production. There are no indi- 
cations of a major stock-building 
boom. 


Details Page 43 


EARNINGS ON CAPITAL 


4 monthly moving total 


September 1976 


Those expecting earnings during current 
year ro: 

June- 

s r 


. Apr.- 

Mar- 

June 

% 

Elect. Consumer 
Eng. Durables 
% % 

Stores 

% 

Improve 


54 

46 

45. 

96 

71 

19 

Remain the same 

29 

27 

27 

30 

4 

8 

61 

Contract 

10 

15 

22 

22 
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10 

No comment 
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Comfort for Government 
in two economic surveys 


Exx on to build 
West German 
nuclear 


plant 


‘BY RAY DAFTHR, ENERGY CORRESPONDENT, 
IN RICHLAND, WASHINGTON, U.S. 


EXXON is to build a nuclear 
fuel plant in West Germany as 
part of its planned S2J. bn. 
investment in the nuclear indus- 
try over the next decade. It will 


associated manufacturing facili- 
ties. But this proposal depends 
on passing of a new nuclear fuel 
assurance Act 
President Ford backed the 


be “the first European nuclear Bill, .which would have provided 
investment by the world's biggest for new enrichment services t* 


oil group. 

Work on the £Sm. plant at 
Lin gen begins next month, and 
should provide replacement fuel 
to European light water reactors, 
principally in West Germany and 
Sweden, by spring 1978. 


Spending plans 


Mr. Raymond Dtckeman, presi- 
dent of Exxon nuclear company, 
announcing the. expansion in 
Germany .indicated that initially 
some fuel components would be 
down from tbe group's fabrica- 
tion plant at Richland. 


be moved outside the Energy 
Research and Development 
Agency injo private industry, 
But Congress has. failed to pass 
the Bill in the current session 
so a new Bill must be initiated 
next year. 

Similarly, a Slbn. scheme for 
reprocessing spent nuclear fuel 
is held in abeyance until the 
political and environmental 
climate becomes clearer. 

In particular, Exxon and other 
nuclear groups await a national 
position following publication of 
the generic environmental state- 
ment od mixed oxides (GESMO) 


Exxon plans to spend about nnd a firm policy op tbe terminal 


BY ADRIAN HAMILTON 


TWO relatively-optiiiiistie sur- 
veys of U.K. industrial intentions 
released to-day should provide 
some relief for the Government 
in its efforts to boost confidence 
in sterling and retain union 
support for its economic policies. 

One survey, carried out by the 


believe that an investment “ remain seriously concerned 
revival is now underway and about the ability' of industry' to 
could provide substantial new finance the expansion of activity- 
business for heavy Industry. and of fixed investment that is 
The CBI. however, qualifies e ^Pf ctedof it-’’ 
heavily its hopes for a sustained The CB1 and IndusUT D 5 part : 
revival. In &e first placed the “ e r nt s T eys were carr,ed . ° Ut 

„ continued expectations of befo f e recent movements ui 

Confederation of British Indus- increased output by the majority ste ^ing exchange rates and the 
try and released this morning, 0 f companies responding to ite r !Sl SiSL ° f 

gives some qualified hope that surveys has to be set agaibst the 

the economic recovery- will extremely low base reached *«?' h" 

gather pace again later this year during the recession. c ° u , Id Il . be changed by Uie impact 

and unemployment drop, despite _ . .. . ,, of falling exchange rates on the 

the levelling off in aciivitv seen E * en should 1116 export pull inflation rates — which has , 
in tbe last few months “ continue and investment revive recently shown signs of moving ■ 
THo k,» ♦v,„ on the scaIe Predicted by the up again— and on industrial 

Denartmelu^’n f* l nifnci rx * Industr y Department it will not confidence. 

D.partment of Industry, is mto b e enough to bring investment The CBI. while committed to 


8100m. on fuel fabrication 
capacity by the early 1980s. 

The move illustrates the way 
that ExxoQ and other oil majors 
are . becoming more deeply 
involved in all forms of energy, 
from nuclear- and coal-fired 
power to solar energy and wave 
power 

The U-S. expansion in tbe 
nuclear business is being 
frustrated by political uncertain- 


storage of radioctive waste?. 

They are watching with some 
concern the statc-by-state 
referenda- on nuclear activity 
which could result in consider- 
able restrictions in the industry. 

Mr. Dlckeman said that pro- 
vided there were no undue 
restrictions nuclear electric 
power generation in the U-S. 
could grow at an annual rate of 
10 to 12 per cent a year, over 


ties. Mr. Dickeman called for the next 25 yoars. This growth 
leadership and a clear energy was needed to meet energy 
policy, and said that if these demand in tbe light of limita- 
were not available in a few years tions on oil and gas reserves. 
Exxon would have to review its 

u.s. nuclear position. 20 -year forecast 

As tt is, two of its major J ^ 

projects are held up awaiting A recent survey suggested that 
more positive Federal encourage- U-S. electric utilities would 
meat For instance, Exxon was spend about $l,000bn. in the next 
one of four groups to submit 20" years. Half this expansion 
plans for new enrichment would probably be nuclear, 
capacity. 


It is estimated that the capital 
costs of providing the necessary 
enrichment capacity in the U.S. 
will total some S30bn. by 1990 
and S70bn. by 2000. 

Exxon initially plans to spend 
SlSbn. on a 3.000-ton-a-ycar 
centrifuge enrichment plant and 


It is estimated that by the 
year 2000 the private sector 
would be called upon to finance 
about S225bn. of nuclear fuel 
facilities; S120bn. on uranium 
exploration and mining; S70bn. 
on enrichment: S5bn. on fuel 
fabrication; and S30bn. on fuel 
processing 


mihKcfaT t »h\« te ?ft»nAnn hack to ^ levels cached at the the goal of bringing down un- 

exSprf d rn^opprtirt f ?pT a »iipiv beginning of the decade and may employment rates, argues that 
bSmM WrtTll DOt * enDUgh for the Govera ’ thiscanbedone onlyifthe.Gov. 
per cent in manufacturing in- 


vestment next year. 


eminent cuts public expenditure 
still further to make room for 
industrial investment and allows 


in overseas confidence coupled 
with indications that the 
economic recovery at 


ment to meet its growth targets. 

Secondly, the results of the 

The timing of the two surveys iId!,^^ ey Ja<: Ve r vt!p rfen™ ff ^ P ro6ts t0 rise rapidly; and pro- 
will be particularly welcome to off in 'productivity is improved 

the Government, as it has Lf? 1 and wa * e rates restrained, 

recently suffered from a collapse ^ tb . s ’. T b e The Government, however, is 

E2? ™ h - as constru * now under severe pressure to 
uw bea ^. enpl “ eer,n 5 at| d take more control over the eco- 

,, »i home niachine tools remain extremely nomy as the promised recovery 

might be stalling in the face of aepressea ' 
high inflation and a slowdown 
in world trade. ratchy TCCOVCry 

The question of maoufaclur- its regional reports; released 
ing investment could prove with the survey, repeatedly 
crucial as an expansion here point to the patchiness of the 
remains one of tbe few potential recovery’ and the vulnerability 
engines of economic growth on of confidence, particularly in 
tbe hori2on at present. these sectors. 

Both the Department of The improvement in company therefore reduce corporate 
Industry and implicitly the CBI profits, although apparent, has liquidity and thus domestic 

— whose monthly trends inquiry been much less than fore- credit expansion by introducing 

covers business expectations on casters were predicting, says import deposits and raising 
output and prices — clearly the CBI. Its experts company taxation. 


Light water reactors 
‘are equally safe’ 


THE LEX CQL 






In the first nine months of In the case of Trusty Houses are not especially 
this year the pound sterling Forte, one of the more > notably companies have/ 
depreciated by more than a fifth mismatched groups, iairrency boi rowed abroad 
against other major cunrencies^ahis on conversion of {Overseas yaffiated-the frauds 
compared with a-decBne of 1L net assete are. counted as part of -.the British taxpayer 
per cent in the whole of, 19751 normal- profits and_eagn|ngs per "a 52 per- cent, sub 
This means that? the. various share But the losses wiuchhave controlled companies 
problems and anomalies arising recently Arisen a§.a res^ut of the worth which ‘have 
from the translation of foreign -financing of UlE.- . operations, required by the B 


gilts i 

Ttltt *** 




currency items In the accounts with overseas loan? have - been to raise fujjds abroad] 

of British companies will r 

still more prominent 

come to report for ioro. sai.iiaiDiogo au$o eeuuu uviu me i>uuu«u ojuiiwuij. . 

C7.K. managements may be feel-. comparativeiy iow: Interest rates One- genuine hari : .1nf* 
ing thankful that British 1 on the currency . debt: last year however, includes 


lad*#'# 
is the 4# 


accounting practices allow them, 
a great deal more flexibility than, 
is giverr to their U.S. counter- 
parts by the rigid provisions of 
the Federal Accounting Stan-, 
dards Board’s Statement No? . 

In a new book* Mr. David 
Wainman of accountants 
Whinney Murray comments that ' 
one could almost say that there 
are as many different methods 
as there are accountants to 
operate them.” Sot he goes on 
to point, out that there are. two 
main approaches, using closing' 
and historical rates for currency 
translation; any standardisation 
will have to await progress in - 
the much wider field of inflation 
accounting. 



So far currency translation THirs . ove rseas debt of .more 
has only been covered *- - H v 


are " threatened by 
land, Revenue- >4e 
fixed 5 - aft nd\ circnl atihg^ . 
Thus “losses^ on 
denominated in foreign ta? - 
cannot *e- offset against^ ^ 
on the. banks’ matched 
trading assets. Clearing^’"" " 
as well as consortium ;baN.. r -. 
now being, sucked 
trap;^ at least -one bank e r’ ; 

t ._td >i a vt had -a ? formal 
-manrU thoagif not il r -' k 

tors "Have yet taken -'i 
Many banks are concmwa 
the need to includ^ 
theirs accounts d< 
rap: diyTaonn ting 
liabilities. 

•* - 

The U.SL approach ^ 7 . 1 

But despite such 


ils#-* 

, *,? rf.r\ 


7 -jcLrisa-.-fOP 


- 


tra 




continue: 


minor way 
posure 

suggests that gains qr losses 

from translation should nor- lossei! directly to reserves where arguments 
maily be dealt with in the profit ^ 1975 " 76 debi t suffered on FASB 8. American cenu 
and loss account But losses tWs account was £ 7j9bl for the hate the kind qf jagged 
arising from the translation ot sroup. a much greater figure profile which tiie 
foreign currency borrowings th3n ^ net P roftt of S-Bm. re- Shells -W 

may be offset against gains on P or * e “ ^ the p and 1 account, 
the conversion of overseas fixed An interesting anomaly arises 



rV-T ' .... 


Saonr ’Si 

j’Vgv & 


FASB.. 8 net income in- 
varied between fllOpu' 


k- 


rv’Cr- ,1 
to Siitm. 


assets. 


where cimSSSSritrtS: 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


U.K. SAFETY studies on nuclear tween Dr. Marshall and Sir Alan 
reactor systems have finally con- Cof’rell on the report's con 
eluded that there is no basic elusion ft. . . , 

difference in technology— and The Marshall study indicates 
therefore in safety— between that, on the question of pressure 
American light- water reactors ves-el integrity, the U.S. reactors 
and the U.K.-designed reactor would meet U.K. licensing rc 
chosen by the British Govern- quirerpcnts laid down by The 
fails to make the expected impact I ment two years ago. Health and Safety Commission’s 

on employment. • In making its reactor decision Nuclear 

Impelled to reduce the public the Government deferred any spectorate. 
sector borrowing requirement 1 final decision on the-accepta- But a concurrent safely assess- 
by Its foreign creditors, it is i bility of the U.S. reactors until nu-nt of lbt * “ steamer ” reactor 
unwilling to do this either! completion of a loo-level safety ba * •‘■'hnwn that although it will 
through increased expenditure; assessment on the' integrity of have . no pressure vessel, it will 
cuts or higher direct or indirect! steel pressure vessels used in neod two VI>r >' Iar 8 e hi K b ' 
taxation. | '^e U.S. reactors. pressure components called 

The fear is that it might! Meanwhile. Sir Alan Cottrell. 5lCa . m tlrums. which would have 

a former U.K. chief scientific bc engineered to the same 
adviser and world authority on !* an . d3 I 2j, a * [ hc vessel 

nuclear pressure vessels, in a a hght water reactor. 


letter to the Financial Times, , 0, her words, the steam 


British Airways profit forecast 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


i said bluntly that Britain' could d 'l i, !' s a " d f not the pressure tubes 
i lie courting greater risks in ^ atl, re most closely com- 

! attempting to engineer large ff'.*! J J L * r . t? the pressure vessel 
reactor pressure vessels rather ° t-.r;,' , r ? ac J? rs ' . . 
than toe small pressure tubes *" "* ,e ? lu ™ 

of the U.K.-desired “steamer” ?" Z*™, RS*® Thc 
(steam-generating heavy water) ^ f ,V <S } 

reactor. week. Dr. Marshall stated that 

A summary or the two-year in- l ^°. , f .. rc H£! n ,5 W f Crt I 
vcbtlgalion by a group of In h i k , ThCl ?' f V el 

scientists led b% Dn Walter Br fl «* s,mflar 

in principle. Both reactors 


THE EUROPEAN Division of by a clear, long-term strategy, tenance and in other areas for 
British Airways is forecasting an about a quarter of the division's other airlines, 

operating surplus of at least sales revenue is now obtained Mr. Watts 

£15iu. for the current financial from the profits on exchange operating surplus 

year, compared with last year’s rales — tbe money earned from be considerably greater, aiucn — iv, rvieueu mis water reactors 

loss oF £7m.. and “ with prospects selling tlckels abroad in cur- needs to be done, but the sue-; wwsii. vessels but the 

still better in I977-7S." rencic* much stronger than cesses substantially outnumber I 11 has the blessing Of both steamdrums * 

The dramatic turnround in the 4 v , u the failures. The 'total picture ) ,he pb -^f nuclear inspector, who -Both. 

financial fortunes of the division .. The strategy was built around represents a sound platform for | commissioned the study, and of basically tbe same technology 

the customer, efficiency in all the future.” -Mr. Anthony Wedgwood Benn. and the same safety SmSdera- 


says that tbe i Marshall, deputy chairman of the ^oded era creencv core TS 
lus “still needs to 'U.K. Atomic Energy Authority, somc^ophisllcatian 0 ” ] i«ht 
ly greater. Much « expected to be released this 


had pressure 
steamer” bad 


therefore, involve 


i# reported by Mr. Roy Warts, 


chief executive, in a detailed re- l° D fi’tenn financial For the current financial year, | Sec ret a rj" for Energy. tions and the same attention "to 

View prepared fDr the airline’s sl vJ ~ nr , t f **** division is forecasting * ul J Tna £ J includes an ex- quality control and to inspection 

T..is included adjusting fares revenue of nearly £350m. com-! cbdn •” correspondence be- systems.” said nr M irch-in 
continuously to ensure that pared with £2S2ra. in the past ‘ 

at a time of a depreciatin'* b , reakeven M , ? ad , faclors , „ w ? re financial year. Between March. 

a aepreciann, a i ways ^attainable; redefining 1973. and last March there w a « 


managers. 

He says it has been achieved ^StSSSm 


pound, u continuin 

sion a nit i-i >hn mimhor nr fiwi u net leuuciran Ul • 

passen-ers and the volume of wanted, not what the to a total of 19.522. 

cargo" careied and in spite Sf ? rlin * t 5 0U ? ht f e - v to Internationaiload factors ( the ! 

mucr additional capacity with the ?k' c V reducing dependency on number of seats sold compared! 
taMSMkm of S L h ?_ hom f . mar : k ? t and selling with the number offered) 

TriStoif. 



T noL-hoaH — — ' , «»»*■ ui* nuiuuvr onereaj are. 

l. JChneea ]nr, re scats for inbound traffic to S per cent, higher than three 

While m ,, nh u„_ j t,u? UJ\_ and increasing the years ago. with an average of 

wmie much has been achieved amount of 


v.ork done on main- 69 per cent this summer. 


U.K. TO-DAY 

SHOWERS, heavy m places. 
Loudon, S.E„ E..‘ CcnU S. Eng- 
land, E. Anglia. Channel Is. 
Scattered showers, some sun. 


N.E. and N.W. Scotland, Glasgow, 
Cent. Highlands, N. Ireland. 
Heavy showers, bright inter- 
vals. Wind S.W., moderate or 
fresh. Max. HC (S7Fi. 


Bishop hailed by 200,000 


Wind S.W., light ur moderate. N.E. England, Borders, Edin- 


S.W. 


BY OUR OWN CORRESPONDENT 


AN UNPRECEDENTED demon- From my vantage point on the The 
Stratton of support by welcoming roof of the building, I could see referred 
crowds of more than 200.000 in rows of densely packed suppor- meeting 
Salisbury to-day has established ters stretching for perhaps a hjHc leaders 
Bishop Abel Muzorcwa as the in most directions, 
leading Nationalist candidate for Bishop Muzorcwa left Rhodesia 
an interim Government of in July last year and eventually 

set up his headquarters 


SALISBURY. Oct. 30. 


Max. 1HC fBIFj. 

EL and W. Midlands, 
England, s. Wales 
Showers, perhaps heavy in 
places. Wind s.W. moderate. 
Max. ISC f59F i. 

N. Wales. N.W„ CenL N. Eng- 


burgh, Dundee, Aberdeen, Moray 
Firth, Argyll 

Scattered showers, occasionally 
heavy. Wind S.W, moderate or 
fresh. Max. J4C (57F). 

Orkney and Shetland 
Rain at first, becoming brighter 


Rhodesia. 

The diminutive 51-year-old 
bishop, returning after a 14- 
month self-imposed exile, was 
met by a cheering crowd stand- 
ing 20 deep in places, lining must 
of the eight-mile route from the 
airport to the African township 
of Higfafield. 

Only some hundreds of Blacks 
were at the airport to meet the 
Bishop, for at least four police 


up ms aeaaquarters in 
Maputo. Mozambique. 

Among the posters' waved 
to-day was one which said: 
“ Muzorewa Black Moses comes 
home.” 

Police kept a low profile. The 
massive crowds were efficiently 
controlled by hundreds of 
African National Council 
marshals. 

Speaking at a Press confer- 


Bishop persisiently 
to the forthcoming 
between Nationalist 
and the Rhodesian 
Government, under The chair- 
manship of Mr. Ivor Richard. 

Britain's Am'vssador to 
United Nations, as a “ constilu- [ Bjrwiow 
tional conference.” 1 

He 


land. Lakes, Isle of Man, S.ML. with showers. Wind S.. becom- 
ing S.W., fresh. Max. 12C <54F|. 


BUSINESS CENTRES 


longer 


I Alcxndna. 
. . ! AnmrJrn. 

ine i .iibi-m 


V'day . Vd.iy 

nirUrfljv mld-d.iy 

-t: ‘r -I’ ‘h 

y •» MarR-hsET. C 14 r.r 
V !« »-T U -rtworoe C -3 T.! 


Outlook: Showers 
outbreaks of rain. 

Lighllng-up: London 10.02. 

Manchester 19.09. Glasgow 19.15. 
Belfast 19J3. 


said that 


th’lwade 

the meeting’s! 
main function was to “ establish i p.rraui 
a structure of the interim Bmssri* 
Government and how the people 
can be chosen ;o go into that ciito lS 
Government.” Cardin 

Calfirac 

from Copnhaca, 
Row- 1 Dub,ln 

lands, the British Minister in!“SSn 


• Bridget Bloom writes 
Johanoesbnrg: Mr. Ted 


roadblocks turned away carloads cnee after a brief address to the charge of Africa, and Mr. William I Gmwra 


of supporters. But at Macbipisa crowd, Bishop Muzorewa said Schaufele. U.S. Assistant Secre- 
shopping centre in Hlshfield a that he had returned to prepare tary of State for Africa, arc due 
crowd estimated at 100,000 sur- for “the constitutional confer- to leave Pretoria tomorrow morn- 
rounded the office block from ence where we hope the long ing Tor Salisbury for talks with 
which the African National Coun- dispute over independence will Mr. Ian Smith, the Rhodesian ! {JjSS,-,, 
cil leader spoke. he ended.’* Premier. j Madrid 
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r* si l* 1115 book values what cotrid be nr lmfir iwii j ~ 

Currency debt described as “ international ” tants hav f for 

From investment analyst’s P^cuter^eaWe ^ 

point of view, one of the most ^ss^t-s like ships and aircraft- 
crucial 
exit 



formation 
ahlp 

matching .. ...... . 

prmisions made somewhere ® VRrseas subsidiaries they would Americans are not a 
amnof the extraordinary items automatically upvalued sent wflling to ritange to a 
or t>c reserves. There is a dear through^ the process of currency historical valuation basis, 
need for greater disclosure here. tr«t*slation; but in the books of there is some concern that 
Whether gains or losses from a U.K. company they would need panies Witt adopt possibly 
translation make tlieir impact a s P eclfi c revaluation. " . • durable practices — sue-"-';: 
up.in profits above the line, be- The. currency turmoil: could increasing the gearing of 
low the line or on reserves also have some importanr im- overseas subsidiaries — st 
seems to be very much a ques- plications- for taxation- Next '?_ rd ?L ^ tiniit their expiry;, 
tinn cf what auditors 
as being a “ true 

And some companies amortise should be given for exchange Accounting 

loan losses over the life of the losses on currency debt The cations: Woodhead-Ftud L!a_. r* - jt ; 

debt argumepts in -favour of relief Cambridge, £6.75. . jeJ QlIS f 0F0 ; 
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litors will accept year’s Budget is to include a FASB 8-type fluctuation -. 

? and fair view.” decision on whether tax relief .* Currency Fluct mE.r; \pU’ f, 

panies amortise should be given for exchange Accounting and Tazation i v 
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New factories 
and warehouses 


^ Located adjacent. to .Towr Centre and 
mifes.W, Units from; 
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12 , 000 - 110 . 000 „ „ 


Amenities include: Minimum eaves 
height 18! - heavy duty floor loading - 
well appointed offices - neat.ng and 

■ - -.-Jig hti rig- thro ug.hout - excellent 

■•V. , . loading a’nd car parking 
c h facilities: - 
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Thmforgesl ancBtdtamandts 0 The Slut# 
Stern Uone" found at Kano an UUi '■ 

February, 1972 weighing 960.1 cants. - 

It was sold {or an undfscJostd amount 

be/otv Its reserve of soma SZM mBHon 

tn February, 1373 to Harry Wimston {U£j* t 
(Source: Guineas Book of Records^ ' 
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To Retained . 


surveyors. Fond Managers, Estates Managers 
ARE YOU AWARE? . 

Fairviow now operate a complete and highly competitive 
Design and Build Sorvtco providing all the necessary 


^ES 




know how' required to carry 111 rough any project 

■house 


Involving the provision of new factories, won 
and offices. 


ill! 


B 14 3?; Majorca 
S SS 7i MalajiJ 
5 in fii ; Malta 
v 2n rii rfjiroui 


A fast effective corvice, backed by the strength of a 
Public Company, is assured, from a fully qualified team 
ot specialists with a widely acknowledged experience 
in Ibis lipid. ^ 


Alternatively Fainriewwill simply undertake the 
construction of such pr emis e s , vriSrin shorter time 4 
epana and with greater economies of cost than yoo . - 
have previously considered ponibta. - ' 1 < . 

Kxfuitoer detaRs cwUhctMtiel^nOcPfi^ $ ; : 
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